Responsibility for the Federal Deficit 





The ANNAL 


A Journal of Finance, Commerce and Economics 


PUBLISHED “WEEKLY BY 


Che Nem York Cimes Company 


Copyright, 1936, by The New York Times Company. 








Vol. 47, No. 1218 


New York, Friday, May 22, 1936 


Twenty Cents 











SPECIALISTS IN 
ALL 


UNLISTED 
OBSOLETE 


UNMARKETABLE 
SECURITIES 
Gearhart G Lichtenstein 


Brokers SECURITIES Dealers 


99 Wall Street 
NEW YORK CITY 


WHitehall 4-3325 


A. T. & T. Teletype Cable ~~ +e 
New York 1-852 “Gea: 








JUST OFF THE PRESS 


May 
Bond Bulletin 





Suggestions on over fifty 


attractively priced issues. 


Yields—5 to 15% 


COPY SENT UPON REQUEST 


STEELMAN & BIRKINS 


60 Broad Street New York 
Tel. HA, 2-7500. Teletype N. Y¥. 1211 








Alabama Gt. Southern 


Common & Preferred 
Northern Securities 


Chicago, Burlington 
& Quincy 


Virginian Railway 


Edwin Wolff & Co. 


Dealers in ‘‘Aristocrats Among 
Railroad Stocks’’ 


30 Broad Street, New York 
Telephone HAnover 2-2432 











THE BUSINESS 
OUTLOOK 











trade. 








The outstanding characteristic is the surprisingly strong 
tendency toward stability in the key industries and in retail 
Actual performance, particularly in the heavy industries, 
has, on the whole, exceeded expectations. 
on the other hand, presents an unusually irregular and confused 
picture, and seems to contain the germs of future instability. 


The price situation, 











tuations, the present is a period of 

stability in more directions than 
had been anticipated by many observers. 
In this respect the automobile industry 
is, of course, outstanding. There has 
been none of the sharp recession in pro- 
duction such as might well have been 
expected following so vigorous a recovery 
from the effects of unfavorable weather 
conditions as that which occurred in 
the period from the middle of Febru- 
ary to the latter part of April. Indica- 
tions that manufacturers would be com- 
pelled to revise their schedules upward 
are not so strong now as they were a 
week or two ago, but there is still a 
possibility, according to The Iron Age, 
that total May assemblies will exceed 
those of April. This would be contrary 
to the moderate decrease called for by 
mathematically computed seasonal in- 
dices based on the customary seven-year 
period and would @ontrast sharply with 
the actual course of output in 1934 and 
1935, when there were sharp declines. 

It is in the retail end of the motor car 
business, however, where the most re- 
assuring figures are to be found. Automo- 
tive Daily News, on the basis of incom- 
plete, returns, estimates new passenger 
car registrations in April at 360,000, as 
against 300,000 in March and 222,900 in 
April, 1935. This figure compares not 
entirely unfavorably with the all-time 
high record for any month of 481,901 in 
April, 1929. Our analysis of the figures 
for twenty-seven States suggests, more- 
over, that this estimate is, if anything, 
slightly too conservative. 

The net results, at any rate, are: 
(1) Although Ford in April continued to 
make a somewhat poorer showing than 
Chevrolet, the exaggeration of total in- 
dustry sales produced by the earlier 


Y the accepted standards of meas- 
B uring week-to-week business fluc- 


General Motors figures is offset to some 
extent by a continued marked increase 
in the demand for higher priced cars 
so that (2) present indications are that 
on a seasonally adjusted basis new car 
sales of all makes in April reached a 
new high record for the entire recovery 
Additional satisfaction may be derived 
from the fact that it is now clear that 
the earlier dating of new models, besides 
contributing to stabler employment in 
the industry, failed to upset the usual 
Spring rise in buying. 

In the steel industry a number of fac- 
tors have appeared to delay the expected 
decline in output. Shipments to the 
automobile and other large consuming 
industries, according to The Iron Age 
continue unabated, although there has 
been some slackening in new buying 
Backlogs are said to be sufficient to 
maintain production through May. In 
the week ended May 19 lettings of fabri- 
cated structural steel rose to the highest 
tonnage since March, 1935. A new high 
record in crude oil production, whatever 
the implications with respect to the posi- 
tion of the oil industry, has undoubtedly 
contributed toward continued demand for 
oil country steel goods. 

Railroad steel buying has slackened, 
but that is merely in tune with the sea- 
son. Railroad earnings, judging by 
early reports, will show marked gains in 
both gross and net for April. Car load- 
ings have been steady thus far in May at 
about the average rate of April. As the 
largest coal consumers, the railroads will 
benefit in the long run by the Supreme 
Court decision in the Guffey case, despite 
the fact that the miners are said to be 
going ahead with previously formulated 
plans for raising coal prices. At least 
the railroads and other consumers will 
have some assurance that they will not 
be completely strangled by a government- 
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guaranteed rise in fuel costs. These 
various factors are favorable to further 
railroad steel buying when the late Sum- 
mer buying season begins. Julius H. 
Parmelee, director of the Bureau of 
Railway Economics, predicts that the 
railroad purchasing of material and sup- 
plies in 1936 will establish a new high 
record since 1931. 

Another sustaining aspect of the steel 
and general industrial outlook is re- 
vealed in the April index of machine tool 
orders. As shown by the accompanying 
chart, there is no close correlation be- 
tween the machine tool curve and the 
business curve, so far as intermediate 
fluctuations are concerned, and an in- 
spection of the record running back to 
1919 would show clearly that the baro- 
metric qualities commonly ascribed to 
machine tool sales are sadly lacking, so 
far as timing is concerned, at many of 
the cyclical turning points in the past. 
It still remains true, however, that in the 
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past a rise in machine tool sales of the 
proportions shown on the chart has al- 
ways been accompanied by, and some- 
times followed by several months of, 
general business expansion and/or sus- 
tained activity at a high level. 

The confusing part of it all is that an- 
other and equally respected general busi- 
ness barometer, the price of steel scrap, 
persistently continues to give a “bearish 
signal.” With the aid of unexpectedly 
favorable consumption reports in some 
commodities, notably cotton and rubber, 
and of slightly more bullish crop reports, 
THE ANNALIST’S weekly price index has 
recovered moderately. Nevertheless the 
general trend of commodity prices, as 
measured by world as well as domestic 
price indices, seems to be downward de- 
spite the stability displayed by industrial 
activity in many parts of the world. The 
irregular character of this decline sug- 
gests, moreover, that it is partly an 
aftermath of ill-advised measures pre- 
viously taken to raise the general price 
level. 

Because declines to date have been 
chiefly in farm and food products, it is 
difficult to become very pessimistic over 
the price situation on general principles, 
aside from the danger that if declines 
persist they may lead to political de- 
mands for further artificial price-rais- 
ing measures. As a practical matter, 
the chief unfavorable aspect lies in the 
fact that weakness in some of the more 
obscure but fairly important raw mate- 
rials has created inventory problems in 
some industries. One leading soap man- 
ufacturer, for example, increased its in- 
ventory from $28,264,827 on June 30, 
1934, to $44,629,716 on June 30, 1935. 
The period was one of rapidly rising raw 
material prices and undoubtedly it led 
to excessive inventory accumulation in 
a number of industries, making the more 
recent drop in raw material prices some- 
what embarrassing in some instances. 

In the meantime prices of other raw 
materials, notably nonferrous metals. 
have been strong. Producers are under 
strong pressure from rising taxes and 
other expenses to secure higher prices if 
possible, which may account for the 


numerous predictions of higher prices 
which have appeared recently. How 
much of the current buying of certain 
types of raw materials arises from in- 
ventory accumulation in anticipation of 
higher prices, and how much arises 
from the trend of underlying absorption 
of goods by the public is, of course, im- 
possible to determine. 

In the May number of The Review of 
Economic Statistics there is an interest- 


is to expand throughout the remainder 
of the year. He notes, however, that “the 
present situation in business may be held 
with considerable reason to be a period 
of changed basic forces, due in consid- 
erable part to governmental policies re- 
garding business in general.” Over the 
remainder of the year there are going to 
be many influences likely to upset the 
“natural” course of business activity. 
The soldiers’ bonus, for example, is 
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ing study of the periodicity of business 
cycles by C. E. Armstrong. Mr. Arm- 
strong has “isolated’’ an average cyclical 
tendency of approximately forty-one 
months, basing his study on the Axe- 
Houghton business index and The An- 
nalist Index of Business Activity. The 
method was the fitting of a wave-curve, 
which he calls “sinusoid” in form (i. e., 
the familiar “sine” curve). Although Mr. 
Armstrong points out that questionable 
points remain as to the genuineness of 
this periodicity, the astonishing thing 
about it is that it coincides as to timing 
(but not as to amplitude) with the most 
important fluctuations in the business in- 
dex throughout the depression. The last 
peak in the fitted sinusoid, for example, 
coincides with the July, 1933, peak in 
the business index; and the last valley 
in the sinusoid coincides with the late 
1935 recession in the business index. On 
the basis of this forty-one periodicity, 
the next peak in the general business 
index will be reached about February, 
1937 

Judging by Mr. Armstrong’s interpre- 
tation, there is evidence that the natural 
tendency of business activity at present 
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now scheduled to be distributed practi- 
cally in a gigantic lump sum, instead of 
over several months, as was first indi- 
cated. This is likely to produce some 
kind of a sharp peak early in the Sum- 
mer, followed by some kind of a reces- 
sion. 

The bonus is, of course, typical of a 
number of definite future problems 
bound to have considerable influence 
on the course of business. The crop sit- 
uation is unusually critical. Several im- 
portant Supreme Court decisions re- 
main to be handed down before the year 
is out. The labor situation, because of 
bitter controversies within the ranks, is 
moving forward toward some kind of 
a climax later in the year. 

D. W. ELLSWORTH. 
The Week | in Washington 

President Roosevelt indicated that the 
WPA would be the controlling organiza- 
tion in the new relief set-up, with the 
PWA and the RRA continuing in cur- 
tailed form. The President’s ‘“‘must” list 
contains only two legislative items, re- 
lief and taxation. Mr. Roosevelt contin- 
ued his recent conferences on Federal 
power production. 
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The Senate, in a new bill, repealed an 
authorization of about $24,000,000 to the 
Philippine Government which repre- 
sented gold profits on deposits in Amer- 
ican banks resulting from dollar devalua- 
tion. A compromise ship subsidy bill 
and a substitute bill for the invalidated 
Guffey Coal Act were received. The 
Senate also debated the Flood Control 
Bill and passed a bill to collect taxes 
from bankrupt railroads, the liquor tax 
administration bill (amending the House 
bill), and the Norris Rural Electrical 
Authority Bill, which now await the 
President’s signature. 

R. G. Tugwell gave an account of the 
activities of the Resettlement Adminis- 
tration before a subcommittee of the Ap- 
propriations Committee. The Senate Fi- 
nance Committee continued to study the 
Tax Bill. The Interstate Commerce 
Committee heard testimony on the Long 
and Short Haul Bill while a subcommit- 
tee held hearings on the Benson Rail 
Reorganization Bill. 

The House rejected the elimination by 
the Senate of $26,500,000 and $60,000,000 
from the Treasury-Postoffice and De- 
partment of Interior Appropriation Bills 
respectively. The House also passed the 
Citron Bill providing for State compacts 
for flood control, and adopted the con- 
ference report on the Rural Electrifica- 
tion Bill. 

The Labor Committee heard advocates 
of legislation restricting the employment 
of aliens. Examination of Dr. F. E. 
Townsend was begun by the Old-Age 
Pension Investigating Committee. The 
Interstate Commerce Committee voted a 
favorable report on a modified Food and 
Drug Bill as six farm organizations pro- 
tested against the Robinson-Patman 
Anti-Chain Store Bill. 

The Supreme Court finally decided 
that the Guffey Coal Act was unconsti} 
tutional and that Secretary Wallace and 
the Grain Futures Commission did not 
possess the authority to deprive A. W. 
Cutten, wheat speculator, of trading priv- 
ileges on the commodity exchanges. 

The provisions of the Relief Act of 
1935 referring to the Resettlement Ad- 
ministration were declared unconstitu- 
tional by the Court of Appeals of the 
District of Columbia. 

The Treasury announced an agreement 
with the Chinese Government to pur- 
chase substantial amounts of silver in 
exchange for dollar credits. The pur- 
pose is the stabilization of the Chinese 
currency as well as the price of silver. 
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Financial Markets: Uncertainties Cause Stocks 
pochaagneetpeonp oda Drop in Light Dealin OS tie ee ee ee 


week with some issues advancing Leon Fraser some time ago, in a speech 


and others declining. On the Ir before the American Academy of Polit- 


whole, the net balance of changes has |THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS| _ ‘c#! Science, the present uncertain posi- 
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day prices declined somewhat. 
The chief declines of the week have | 


years, be compelled to make substantial 
additions to existing capacity. This 


been in General Motors, United States 
Steel, Bethlehem Steel, American Can, 
American Smelting, Goodyear, Western 
Union, Atchison and Allied Chemical. 
Particularly substantial losses occurred 
in the oil and alcohol groups. A num- 
ber of issues, however, have held up 


would, of course, greatly increase the 
consumption of copper in this country. 
Consumption in Europe has already 
recovered most of its decline and the 
present lower level of consumption in 
this country is thus the chief reason that 
world consumption of copper is lower 


rather well in the face of the general 
decline, notably Radio, du Pont, Union 
Carbide, Montgomery Ward, Woolworth, 
Penney, General Foods, National Bis- 
cuit, Corn Products Refining, Loew’s | 


than it was in the last period of prosper- 
ity. A substantial increase in American 
42¢ copper consumption would consequently 
be of considerable importance in read- 
justing the general level of supply and 
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The Responsibility of the Banks for the Continued 
Rise in the Public Debt 


By SETH AXLEY 
as 


HERE is hardly a doubt that the 
slow recovery in this country is 
due in large measure to the waste 
in government and to the strange 
devices for financing the deficit. Cap- 
ital has every reason to be afraid of 
taxation and of the consequences if we 
try to escape it. 

In spite of the growing sentiment for 
economy, it seems impossible to obtain 
that wholesome remedy. On the ground 
of the emergency the government ob- 
tained powers which it now refuses to 
give up. It also arranged elaborate 
means of supporting government bonds, 
and because of this protection the banks 
are encouraged to lend whatever the 
Treasury wants to borrow. With their 
help the government has raised money 
almost as simply as by printing it. 

In all this crisis for American institu- 
tions and for the freedom which has 
meant opportunity, no group has had 
the leadership to challenge this en- 
croachment of government. One sort of 
challenge would be a stand for honest 
financing and sound money. The power 
to make this stand and the privilege of 
leadership, apparently, lie with the 
banks. 


Banks Could Decline to Finance the 
Federal Deficit 


During the war we found that it was 
very hard for the government to bor- 
row directly from the people. Is it, 
therefore, in the power of the banks to 
force the government into the open 
market for its money? Obviously, no 
thoroughgoing strike against govern- 
ment bonds would be supported, nor 


. would that course be to the banks’ ad- 


vantage. But it is a privilege of the 
banks to decline to finance the deficit. 
The question is whether this stroke 
would be sound and effectual or only 
dangerous. 

To certain bankers, no doubt, the idea 
will suggest nothing but trouble. If 
they reduce their orders for Treasury 
issues, what will happen to the bonds 
they already hold? What sort of pun- 
ishment may they expect, and what will 
they do for income? With private bor- 
rowers out of the mood, the government 
has become the principal customer. Be- 
sides, if the government were blocked 
on this road to easy money, some are 
afraid it would resort to open currency 
inflation. Others fear that if the banks 
ceased to support government bonds, 
they might set loose another deflation 
along the entire front. 

It goes without saying that if the 
banks began to balk, the administra- 
tion would resort to reprisals. But, cer- 
tainly, many of the threats which have 
been mentioned are hollow. In order to 
estimate what the banks might lose by 
resisting, let us first note what they now 
gain by supporting the Treasury. 


Advantages of Present Policy 


Government securities fill two prime 
needs, the first of which is income. As 
loans have declined, the banks have 
sought revenue from investments. Yet, 
strangely, few banks choose the best- 
yielding government bonds, and several 
take pains to announce that around 95 
per cent of their holdings are maturities 
of less than five years, yielding from 1.3 
per cent down to less than nothing. 

Some are under the impression that 
the banks can live on such returns, since 
they are forbidden to pay interest on 
demand deposits. Among large New 
York banks it is common for these to 


comprise over 90 per cent of all deposits. 

It is not to be inferred .that these 
yields are satisfactory; it is simply that 
no other investments will do. The banks 
know that deposits are bloated and may 
suddenly be drawn down. Although a 
part of the growth of deposits in the 
cities is due to the closing of many 
banks in small towns, and still more to 
the tremendous imports of gold, with 
undervaluation of the dollar, the largest 
part of the increase has been produced 
by government spending. The money the 
government has spent has come to rest 
in private bank accounts. Corporations 
in particular are carrying balances far 
above normal, representing idle depre- 
ciation reserves, &c. Sooner or later, 
the banks anticipate, these surplus de- 
posits will be sent abroad or spent and 
scattered over other sections of the 
country. The banks must remain liquid 
enough to meet these contingencies. In 
view of the shortage of commercial pa- 
per, there is almost no other earning 
asset that will keep them prepared. With 
demand deposits as bloated as they are, 
the banks, for the sake of liquidity, need 
Treasury notes almost as much as the 
Treasury needs help. 


Superficial Advantages 


As it is, then, by supporting the 
Treasury, the banks gain income and 
liquidity. But in gaining these desirable 
ends, they are aiding the government to 
run them out of business. In Washing- 
ton, there are some thirty lending 
agencies, financed in whole or in part 
with government funds, with loans of 
around $9,000,000,000. Very likely, the 
banks would not hesitate to give up 
their government bonds for the sources 
of income and liquidity they used to 
have. It would therefore take more se- 
rious worries to stop the banks from 
taking this bold stroke. 

One impressive warning has been that 
if the banks do not cooperate, the gov- 
ernment will “take them over.” In that 
event, however, many banks would leave 
the Federal Reserve System and seek 
escape under State charters. It is de- 
clared also that the banks would not 
dare resist because of government pres- 
sure through the RFC. According to a 
report by Chairman Jones, dated March 
4, 1936, the RFC has authorized invest- 
ments in 6,841 banks and trust com- 
panies. Nevertheless, the extent of RFC 
influence depends on the confidence of 
the banks in their own strength, and, 
as we shall see later, most banks have 
abundant reasons for confidence. As for 
the risk of currency inflation, there is 
no reason to turn pale at an old brand 
of inflation while giving every nourish- 
ment to a new one. To say, however, 
that we are in the grip of an inflation 
bloc is to mistake noise for strength. 
This group in Congress is clearly losing 
ground. It is significant that the admin- 
istration has had wide inflation powers 
for three years but it has not used them. 
It plainly prefers farm subsidies. 


The One Overpowering Fear 


Most likely, the banks are not really 
alarmed at any of these threats. Their 
one overpowering fear is that, if they 
ceased to buy government bonds, they 
might wreck the whole bond market, 
impair their own solvency and possibly 
retard recovery. 


As the banking system at the end of 
1935 was holding approximately 51 per 
cent of the government debt, an im- 
portant decline in bond prices could 
mean a crisis. Also, with government 
issues held in large quantities by in- 
surance companies, which can afford the 
low yields even less than the banks, and 
still other large blocks held in nervous 
hands as a measure of liquidity, a drop 
in prices might spread wide alarm. The 
mystery is whether the decline could be 
held to tolerable proportions. 

The backlog of support is decidedly 
impressive. The Reserve banks are au- 
thorized to buy up to $3,000,000,000 gov- 
ernment bonds in addition to what they 
may then hold. If they refuse, the Treas- 
ury may issue up to $3,000,000,000 in 
currency for the purchase of government 
bonds. A Federal Reserve Bank may 
lend to member banks and even indi- 
viduals on the security of government 
bonds, and the Banking Act of 1935 al- 
lows any Federal Reserve Bank to make 
loans to a member bank on its note “se- 
cured to the satisfaction of the Federal 
Reserve Bank,” at % per cent above the 
current rediscount rate. The large 
Stabilization Fund and other funds un- 
der control of the Treasury may throw 
their support into the market, and, over 
the years, if the Social Security Act re- 
mains in force, a staggering fund will 
pile up for absorption of government 
bonds. 

As for the supply, the heaviest flow 
would come from the Treasury for fi- 
nancing the deficit and for refunding the 
billions in notes. At the end of March, 
1936, the net interest-bearing direct debt 
of the government was $30,591,000,000, 
and of this sum 48.8 per cent represented 
notes, certificates and bills due within 
five years. But in view of the banks’ 
desperate need for short-term invest- 
ments, the Treasury would not be forced 
to refund entirely with long-term issues 
at high rates. Banks will continue to re- 
place maturing notes with new notes un- 
til the demand for commercial loans 
makes the practice a losing business. In 
short, the supply of bonds from the 
Treasury would very likely not be crush- 
ing, and of even that supply the banks 
would want a goodly portion. 

But let us assume the worst—that 
something brings about a violent shift of 
bonds from the banks to the public, in- 
volving a severe deflation of deposits. 
Are the banks in position to stand the 
strain? 


The Position Dec. 31, 1935 


Certain appearances suggest weak- 
ness. On March 31, 1936, the RFC was 
still supplying $851,000,000,000 of bank 
capital. It is not bank capital, however, 
that measures the banks’ preparedness 
for emergency, it is cash and equivalent. 
In this respect the showing is outstand- 
ing. On Dec. 31, 1935, member banks 
had demand deposits of $20,174,000,000. 
Against these liabilities, they held cash 
in vault and reserves in the Federal Re- 
serve Banks of $6,238,000,000, call loans 
and commercial paper of $1,529,000,000 
and short-term Treasury notes and bills 
of $6,595,000,000, the aggregate repre- 
senting a liquidity of 71.2 per cent. 

Against time deposits of $10,415,000,- 
000. they held other government bonds 
alone (direct and guaranteed obliga- 
tions) of $5,673,000,000, in addition to all 


other investments and loans to cus- 
tomers. Of total government bond hold- 
ings, short-term securities represented 
53.7 per cent and among New York 
banks alone the ratio was 64 per cent. 
Finally, the banks have almost unlimited 
accommodation at the Federal Reserve 
Banks. For the present, it seems, our 
banking system is ready for all comers 
and it need not be intimidated. 


The Great Uncertainty 


The great uncertainty is where long- 
term bond prices would have to go be- 
fore the public would absorb the supply. 
Even here, there are a few rough guides. 
Between 1835 and 1914, or except when 
under the influence of war inflation, 
British Government credit commanded 
around a 3 per cent rate, and recently 
that government did long-term financing 
at 2% per cent. Canadian Government 
24s, due 1945, are on a 2.75 per cent 
basis. Even if our government bonds 
are artificially supported, they are not 
much above what they would be without 
manipulation. The reason is that our 
market, like a few others, is flooded 
with liquid capital as a result of thwart- 
ed world trade and fear of managed 
currency. But this capital offers the 
banks an ideal opportunity to end their 
indulgence of the Treasury. They may 
never have a better “cushion” for the 
bond market. 

It remains to be considered whether 
this adjustment in government bonds 
would set off another sweeping defla- 
tion. The government, it is realized, has 
engineered a vast manipulation to raise 
prices and to make billions in private 
debts good—even to enable people to 
pay taxes. Savings may have been in- 
adequate, or they may have been only 
timid. To get around the difficulty, the 
government has obtained funds by in- 
flation of bank deposits. As a result, 
we have approximately the same debt 
as when deflation began. As another re- 
sult, money has been made to appear 
abundant, but the new deposits remain 
idle. Will this surplus money stay in 
existence and gradually seek employ- 
ment at low rates, or will it only pile up 
until, eventually, it will vanish along 
with bank assets, as during 1929 to 19337 


Credit Supported by Prices 

For the present, all seems calm. No 
doubt most of the weak banks have been 
squeezed out, and at current prices for 
commodities and securities, bank assets 
seem solid. Yet even strong banks are 
liquid chiefly in government bonds, and 
even deposit insurance may prove a 
feeble bulwark, as only a fraction of 
total deposits are insured. According fo 
one view, these bulwarks are trifling 
because present prices will not hold. The 
government has inflated credit to put up 
prices, but in reality it is nothing but 
the prices that are supporting the credit. 
A break in government bonds, it is 
feared, would bring this delusion to a 
sudden end. 

New wealth cannot be put under this 
extra money simply by taxation. It can 
be put there only by production in com- 
petition with the world at the artificial 
values the government has created. Here 
is the rub. 


What the Government Has Done 


The government, it is to be remem- 
bered, has cut the supply of several 
crops, and it has sharply increased .hour- 
ly wages by taking millions of workers 
off the market. It has thus given our 
price level a high degree of artificiality, 
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with consequences already beyond calcu- 
lation in our cotton and our building in- 
dustries. A few industries, such as the 
automobile, are redeeming their markets 
by more efficiency and finer values, but 
in many lines of business present costs 
are interfering with sales and stopping 
the generation of new wealth. 

When the government interferes be- 
tween borrower and lender, moreover, it 
blocks the making of new contracts. It 
has lowered the rates on mortgages, but 
little mortgage money is forthcoming. It 
has lowered the rates on bonds, but few 
new bonds are being taken, except to re- 
place those which are being called. Evi- 
dently long-term money is saying that 
the pay is too cheap if only the debtor is 
to be protected in case of trouble. For 
reasons such as these, some are afraid 
that this resistance by the banks might 
start an avalanche. 


The Power of Pent-Up Demand 


This view, although facing certain 
facts, overlooks the most important. 
After nearly seven years of denying our- 
selves, we have the protection of all the 
force of pent-up demand. If it became 
evident that sounder fiscal policies were 
on the way, the release of capital into 
government bonds, as well as new enter- 
prise, would probably be of record pro- 
portions. 

Today is not 1929. At that time mil- 
lions of borrowers were overextended 


Outlook for Sugar Industry Improved 


plies by the sugar quotas, as well 

as to the improvement in con- 

sumption, the outlook for the do- 
mestic sugar industry is somewhat more 
favorable than in recent years. The dom- 
ination of the supply situation by gov- 
ernment control, however, leaves the im- 
mediate earnings prospects of the indus- 
try almost entirely at the mercy of gov- 
ernment policy. While the Jones-Costi- 
gan act, under which the quotas were es- 


[va to the stabilization of sup- 


and industry was running wide open. Be- 
fore panic can happen, people must be 
afraid of the debts they owe and of the 
promises they own. At present, with few 
exceptions, inventory loans are moder- 
ate; weak home and farm loans have 
been guaranteed; railroad, hotel and 
commercial building debt has been scaled 
down or is quoted at receivership levels; 
and nobody seriously questions the 
ability of the government to pay. It 
is not that there is nobody left to run, 
but that today needs provide opportuni- 
ties which would make a stampede vir- 
tually impossible. 

The only important inflation today is 
in the security markets, as a result of 
the attraction of the dollar to foreign 
capital and the stuffing of the banks 
with reserves. It is here chiefly that 
“easy money” has done its damage. But 
to deflate this bubble would be a major 
act of promotion. It would offer the 
capital hoard a living wage. 


Will Commercial Loans Come Back? 


The great obstacle is that deflation, 
however mild, is never pleasant. The 
banks, therefore, will not be anxious to 
take action which will cause their prin- 
cipal assets to shrink in value. It will 
be necessary to remind many that they 
have something to gain in declining to 
finance a reckless government. 

During the depression, commercial 
loans -of the banking system declined by 


$20,000,000,000, and these loans remain 
virtually at the bottom. By reason of 
the slack demand, rates are around the 
lowest for all time. If the demand re- 
vives until commercial loans regain even 
half their loss, every banker knows that 
rates will rise enough to end most of 
his worries. Without the slightest doubt, 
sound money will bring back the demand 
for loans. 

Meanwhile, the banks are severely 
pinched by the bloat in their demand 
deposits. This condition demands liq- 
uidity, but liquidity pays no dividends. 

Most important of all, as long as these 
excess deposits are in existence the 
strongest concerns will not need to bor- 
row. If, in order to live, the banks take 
more long-term promises to meet de- 
mand liabilities, they will not escape an- 
other disaster. 

The only way banks can carry on at 
all is by reducing interest to depositors. 
But the banks should not be deceived. 
What they pay to depositors is not set 
indefinitely by wishes or by government 
decree. Interest is a price set by the 
supply and demand for credit. If either 
the demand for loans or fear over bonds 
should cause interest rates to strengthen, 
nothing could prevent some banks from 
bidding for deposits. To meet this com- 
petition, all other banks would be com- 
pelled to pay more to hold their cus- 
tomers. 

In spite of all the evidence that this 


And Rising Consumption 


1933 were able to supply only 20 per 
cent of our requirements, or 1,110,000 
tons out of an average annual consump- 
tion of 5,488,000 (Table I). The balance 
must be imported. Although domestic 
production has risen steadily during re- 
cent years (Table IT), there is little pros- 
pect of our ever becoming*self-sufficient. 
For an indefinite period the course of 


standardized. While efficient manage- 
ment and modern methods of course re- 
main indispensable, costs are relatively 
uniform as between different companies 
and the refiner’s margin—that all-impor- 
tant spread between raw sugar prices 
and the quotations for the refined prod- 
uct—is much the same in the various 
units of the industry. 


state of affairs cannot last, many banks 
will, of course, prefer to take the in- 
terest on their government bonds and 
let others do the sacrificing to restore a 
sound state of credit. This is precisely 
what is going on. While some banks 
are liquidating, others are oversubscrib- 
ing the new issues. Nevertheless, in the 
profit the banks may earn from a re- 
birth of the credit system there is pow- 
erful persuasion. 

The bankers who feel that they dare 
not risk the loss of good-will must con- 
sider how long the banking system can 
live on the good-will it has now, after 
buying two-thirds of the bonds the New 
Deal has issued. By “going along” with 
the government the banks have served 
neither the country nor themselves. 
Even if they may be the chief losers 
from the deflation of government bonds, 
they may also be among the chief win- 
ners—they may regain their future. All 
other fear is bugaboo. After six and 
one-half years of depression, there is no 
wholesale inflation to be liquidated. 

In any event, in a crisis like the pres- 
ent it is not becoming for any of us to 
count too ¢losely the gain or loss. The 
delayed opportunities for the unem- 
ployed, our disappearing freedom and 
the demoralization of a once self-reliant 
people are tragedies that must be faced. 
For the banks, it should not be a matter 
of reward. It is too much a matter of 
responsibility. 


by Quotas 


refiners’ margin, is by no means a true 
margin, since it is. only the difference 
between the raw and refined prices pre- 
vailing at a particular time. To obtain 
the true margin, it would be necessary 
to know at exactly what prices the raws 
were bought tha@ have gone into each 
sale of refined sugar. 

TABLE Il. DISTRIBUTION OF PRICE 


RECEIVED FOR REFINED SUGAR 


(Cents per pound: from data of the Sugar 
nstitute, Inc.) 


Weseniad 


tablished, has not been challenged in the raw sugar prices in this country will be There is somewhat of a tendency for Average Cost Distrib- 
courts, the dependence of the profits of determined by our import and tariff destructive trade practices to develop in Su ~~ —_ .. — 
the indust on particular legislation licies. -  1925....4.431c 0.983c 1.7; 7.2¢ 
oe pcs yon on 1 po consequence of the efforts of approxi 1926. 4.263 1.043 1594 9 
. an iclal and unpre- TABLE II. WORLD RAW SUGAR PRO. mately equal competitors striving each 1937 4.778 0.904 1.618 7.3 
dictable element into the future. sa acts Sanne to obtain a larger share of a more or less 1999. || 3.784 Lo14 1802 &6 
TABLE I. UNITED STATES RAW from data of the U.S Bureau of’ limited total volume of business. The  183)....3-447 0.936 397 87 

SUGAR SUPPLIES AND QUOTAS Agricultural Economics) Sugar Institute formerly was active in ; , 

(Thousands of long t fined Crop Puerto Philip- : : The nearest approach to such statis- 
valine? Giaeie eamemel feport of a kein Year. World. U.S. Cuba.Rico.Hawaii.pines. Preventing such practices from becom- t th oa ti de ty th 
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Average 1921-22 |..20,578 11425 4/517 408 592 prohibiting the institute from enforcing SU&@r Institute in connection with the 


reallocated on account of failure to meet 
quota. 


‘ 533 
1922-23 ...20,860 1,022 4,083 379 537 475 


both of the refining process and of the 
product, with the result that cane re- 
finers, at least, are generally more near- 


ily downward during 1930-32, since when 
it has been steadier, with a slightly up- 
ward tendency. It should be noted, how- 


The quotas established under the 
Jones-Costigan act are based on actual 


1936. Con- 1935 1934 Con- : : hearings before the Supreme Court, a 
Quo- sump- Quo- Quo- sump- 1923-24 ...22810 1112 4.606 448 691 529 its standards on recalcitrant members , : 
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- B Beet....2.. 1925- cody é . i 
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| 379 Lilo 1927-28 ...28,515 1,246 4,527 749 897 808 Situation of the industry makes the dan- 4 
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é o. . Rico... a 1,689 1,513 1.550 $68 «1930-31 ...31,530 1,482 3,497 783 remote than would have been the case Currently goes by the name of the re- 
% Virgin Islands. 4 4 5 1931-32 ...29,209 1,400 2,915 992 1,025 1,174 three vears finers’ margin, which without laying any 
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s Be lippines ...---. 887 749 815 835 610 192-34 5; 23.008 1,970 2.547 1,104 952 1,580 The Refiners’ a claims to exactitude, suffices to indicate 
: Total Insular....4,086 3,898 3,756 3,846 4,354 spreliminary. ; Margie in a somewhat crude way the refiners 
ad Full- Duty 23 , 23 2 21 2 23 The relatively steady character of the’ relative position. 
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(Table I). 


be The outstanding characteristic of the consumption « requirements 
} domestic sugar market is that it is shel- ly ona competitive parity than in those ever, that the margin shown on the While the administration has shown a 
i tered. Domestic producers during 1925- industries in which production is less chart, although commonly termed the disposition to see that adequate supplies 
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are available to meet domestic needs, its 
policy has been directed primarily 
toward higher prices for the producers. 
In this it has been aided by the rising 
tide of consumption, which a month ago 
compelled an increase in the 1936 quotas. 
The success of the policy is shown by 
the recent touching of the 3-cent level 
by the May future contract on the New 
York exchange, for the first time since 
1928. That ours is a sheltered market, 
and that this price was only attained 
with the aid of the quotas and the tariff 
is shown by the fact that the May future 
contract at London was recently quoted 
at the equivalent of only about 1.05 
cents in United States currency. Never- 
theless, not only has the insulation of 
the domestic market been successfully 
accomplished to date, but it seems un- 
likely that the quotas will be allowed to 
lapse in July of next year when the 
Jones-Costigan act expires. Assuming 
that an adverse court decision does not 
materialize, the present strict control 
over supplies may be expected to con- 
tinue. Producers will continue to find 
their markets circumscribed, but will be 
recompensed in large measure by more 
satisfactory prices. The immediate out- 
look is for higher raw prices as the year 
progresses, although the possibility of 
further quota increases will prevent a 
run-away market. The longer-run out- 
look, however, is entirely contingent 
upon what the administration considers 
a suitable price level. The possibility of 
a substitute for the defunct processing 
tax is a further cause of uncertainty. 


Sources of Our Sugar Supply 


The domestic market is supplied by 
three main sections of the sugar indus- 
try. Foremost are the domestic refiners, 
who last year furnished 68.5 per cent of 
our requirements (Tables V and VI), 
using cane both grown in Louisiana and 
imported from Cuba and our insular 
possessions. Next are the domestic beet 
factories, which accounted for 22.8 per 
cent of the total last year. Cane refiners 
located in Cuba, Puerto Rico, Hawaii and 
the Philippines contributed the small but 
significant share of 8.6 per cent; of this 
group the Cuban and the Puerto Rican 
refiners form the two important sub- 
groups. A nominal quantity only of sugar 
comes from other countries. 


The Beet Sugar Producers 


The domestic beet factories occupy a 
favored position in the United States 
market. They enjoy the protection of a 
tariff that was formerly 2 cents a pound 
against Cuban sugar and still amounts 
to 0.9 cents. They contract with the 
farmers for their season’s requirements 
on a sliding price scale based on the 
price for refined, which to a considerable 
extent insures them against loss due to 
fluctuations in raw prices. 

They have steadily expanded their out- 
put from 14.3 per cent of the country’s 
consumption in 1927 to 25.2 per cent in 
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1934 (Table VI). They are guaranteed 
a market for 1,287,000 tons under the 
sugar quotas (Table I)—a figure they 
have actually attained only once—and 
in addition 30 per cent of any increase 
in domestic consumption over a pre- 
scribed amount but slightly above the 
present level. They failed to make their 
quota in 1935 because of the drought 
and will not do so this year, 173,000 


While their earnings this year may be 
affected somewhat by the short beet 
crop, their guaranteed market in this 
country, with the prospect of consid- 
erable expansion of output, make their 
outlook favorable. 


The Domestic Refiners 


The domestic cane refiners have made 
a far less satisfactory showing, earnings 
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unneeded tons of their 1936 quota hav- 
ing already been transferred to other 
groups. They thus have a considerable 
opportunity for expansion even under 
the present quota allocations, regardless 
of possible further increases due to ris- 
ing consumption 

Their earnings,! as indicated by the 
four leading companies of their group 


of the three leading companies in 1935 
averaging the lowest of any year of the 
depression. Their difficulties have arisen 
from the steady encroachment both of 
the domestic beet producers, and of the 
overseas refiners who are able to process 
the cane at lower costs where it is 
grown. Whereas in 1927 the domestic 
refiners furnished 82.0 per cent of all the 








Table V. Sources of United States Refined Raw Sugar Deliveries 
(Thousands of long tons; from data of the Sugar Institute, Inc.) 
Source: 1935. 1934. 1933. 1932. 1931. 1930. 1929. 1928 1927. 
U. S. Cane Refiners.3,726 3,407 3,480 3,607 3,932 4,359 4,460 4,253 4,422 
U.S. Beet Factories.1,240 1,304 1,143 1,102 1,133 947 851 1,060 773 | 
Total U. S . 4,966 4,711 4,623 4,709 5,065 5,306 5,311 5,313 5,195 
Cuba . , 297 316 432 413 309 241 254 182 150 
Puerto Rico ~ -— 81 98 86 73 69 42 37 17 
Hawaii 13 14 21 22 9 16 9 14 12 
Philippines , 58 53 56 60 40 27 6 & 2 
Insular Refiners 466 463 606 580 431 353 311 241 181 | 
Foreign Full-Duty | 
Refined 4 1 6 8 6 18 16 29 18 | 
Total 5,436 5,176 5,235 5,297 5,502 5,677 5,638 5,583 5,394 
Table VI. Percentage Distribution of United States Refined Sugar Deliveries 
(From data of the Sugar Institute, Inc.) 

Source: 1935. 1934. 1933. 1932. 1931. 1930. 1929. 1928. 1927. | 
U. S. Cane Refiners. 68.5 65.8 66.5 68.1 71.4 76.8 79.1 76.2 82.0 
U.S. Beet Factories. 22.8 25.2 21.8 20.8 20.6 16.7 15.1 19.0 14.3 

Total U. S 913 910 883 89 92.0 95 4.2 95.2 963 | 
Cuba 5.5 6.1 8.3 7.8 5.6 4.2 4.5 3.3 2.8 | 
Puerto Rico 1.8 1.6 1.9 1.6 1.3 1.2 0.7 0.7 0.3 
Hawaii . 0.2 03 0.4 0.4 0.2 0.3 0.2 0.3 0.2 

| Philippines 1.1 1.0 1.1 1.1 0.7 0.5 0.1 0.2 0.1 
Insular Refiners 8.6 9.0 11.8 10.9 7.8 6.2 5.5 4.3 3.4 
Foreign Full-Duty 

Refined 0.1 0.1 0.1 0.2 0.1 0.3 0.3 0.5 0.2 

Total . .100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 | 

| 














(Table IV), have been satisfactory, and 
last year indeed far surpassed the 1928 
and 1929 figures. The deficits of 1930-32 
were the result of the guaranteed pay- 
ments provided for in their contracts 
with the beet growers, which left them 
with heavy losses in the face of steadily 
falling raw prices. The replacement of 
these contracts in 1933 by others calling 
for sliding price scales will prevent a re- 
currence of losses of this character. 


‘For financial statements of three lead- 
ing sugar companies, see Financial News 
of the Week section in this issue, page 761. 


sugar consumed in this country, in 1934 
they supplied only 65.8 per cent; from 
4,422,000 tons in 1927, their contribution 
fell to only 3,407,000 in 1934 (Tables V 
and VI). The sugar quotas have been of 
only negative benefit, by preventing any 
further increase in refined imports, while 
costs have risen somewhat as a result of 
the NRA and AAA. A further disadvan- 
tage under which they claim to operate 
is the fact that while the tariff still taxes 
imported refined sugar at 0.954 cents a 
pound, as against 0.9 for the raws used 
by the domestic refiners, it takes about 


107 pounds of raws to produce 100 
pounds of refined. The result is that the 
domestic refiner is penalized by having 
to pay duty at the rate of 0.963 cents for 
each pound of refined sugar he pro- 
duces, whereas sugar refined in Cuba 
pays only 0.954. 

The outlook for the domestic refiners 
is accordingly somewhat less promising 
than that of the beet sugar companies. 
On the other hand, the stabilization of 
refined imports, the promise under the 
quotas of 70 per cent of any increase in 


domestic consumption over the pre- 
scribed amount, and the improvement in 
refiners’ margins over last year, give 
reason for looking for moderate improve 
ment in the earnings of this group. 
The Off-Shore Refiners 

Of the off-shore refiners the Cuban 
group is the most important About a 
third of its output has to be sold in the 
world market at very unsatisfactory 


prices. Partly for this reason and more 
especially because of low costs, the share 
of the Cuban refiners in the United 
States market increased steadily from 
2.8 per cent in 1927 to 8.3 in 1933 (Table 
VI). Nevertheless, the operations of the 
group, as reflected in the earnings of the 
three largest companies (Table IV) have 
been conducted consistently at a loss 
since 1930. This has been in part the re- 
sult of the low prices at which the output 
has been marketed abroad and partly the 
consequence of the restrictions placed on 
production by the Cuban Government, at 
first independently of the rest of the 
world and later in conjunction with the 
Chadbourne agreement 

On the other hand, the group has been 
favored by the reduction of the United 
States tariff to 0.90 cents a pound from 
1.50, by the moderate improvement in 
the world statistical position of sugar, by 
the stabilization of the United States 
market under the quotas, with the guar- 
antee of an outlet in this country for 
its product larger than its actual sales 
in any years except 1932 and 1933, and 
by the improvement in prices. The earn- 
ings prospects of the group are, there- 
fore, to be termed moderately favorable. 

Unlike the Cuban refiners, the Puerto 
Rican companies have not been able to 
benefit from a reduced tariff, since their 
sugar of course already enters this coun- 
try duty-free. The sugar quotas have 
called a definite halt to the expansion 
of their shipments to this country, which 
rose from 17,000 tons in 1927 to 98,000 
in 1933 (Table V). On the other hand, 
the quotas insure them a market vir- 
tually as large as their sales in any one 
year in the past, and at a price consid- 
erably better than that enjoyed previous- 
ly. Earnings have been relatively well- 
sustained in recent years, and the rise in 
prices should be reflected in further im- 
provement. WINTHROP W. CASE. 


Recent Publications 


AIRCRAFT YEAR BOOK FoR 1936, THE, 
edited by Howard Mingos. ( Aeronauti- 
cal Chamber of Commerce, $3.50.) 
Sighteenth annual edition 

CONSUMER COOPERATION IN AMERICA. By 
Bertram B. Fowler. (Vanguard, $2.) 
The cooperative movement and its fu- 
ture. 

DEMOCRATIC DESPOTISM, by Raoul E. 
Desvernine. (Dodd, Mead, $2.) A po- 
litical treatise. 

FORD PRODUCTION METHODS, by Hartley 
Ww. Barclay. (Harper, $5.) Ford tech- 
niques, with graphs and illustrations. 

PLATFORM FOR AMERICA, by Ralph E. 


Flanders. (Whittlesey House, $1.) An 
analysis of current problems. 
STORY OF CONGRESS, THE, by Ernest 


Sutherland Bates. (Harper, $3.) A sur- 
vey from 1789 to 1935 

THIS MAN LANDON, by Frederick Palm- 
er. (Dodd, Mead, $1.50.) The career of 
the Kansas Governor 
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The Week in the Commodities; Grains and Livestock 
Lift Price Index 


IGHER prices for livestock ana 

beef and for wheat and corn sent 

The Annalist Weekly Index of 

Wholesale Prices 0.4 point higher 
during the week ending Tuesday, the in- 
dex rising to 120.0 on May 19 from 119.6 
the Tuesday previous. Coffee, bananas, 
lemons, rubber, cotton and wool also 
contributed to the rise, although butter 
and eggs, potatoes, oats, hides and zinc 
were lower. 

The downward drift in world wholesale 
prices that has been under way since 
January continued during April. The 
Annalist International Composite declin- 
ing to 74.3 per cent of the 1913 average 
(measured in terms of gold), from 74.4 
in March and February and 74.7 in Jan- 
uary. The decline reflected the weaker 
trend in the United States, Canada and 
France, prices in the United Kingdom 
and Japan, on the contrary, rising mod- 
erately. The French decline represents 
a break in the advance in that country 
that has been proceeding since last Sum- 
mer, and is apparently in part the result 
of the European political crisis and of 
the French elections and impending 
change in government. Indices for recent 
weeks show a continuation of the decline 
in France, the United States and Can- 
ada, while the United Kingdom and Ger- 
many report little change. 

FOREIGN AND DOMESTIC WHOLESALE 


PRICE INDICES 


(In currency of country; index on gold basis 
also shown for countries, when dif- 
ferent; 1913 — 100.0) 


*Apr., tMar., Feb., Apr., From 


1936. 1936. 1936. 1935. Mr.,’36 
U. §._A. ..-123.8 124.9 126.4 125.8 —0.9 
Gold basis..... 73.4 73.6 739 749 —0.3 
Canada ....... 112.8 113.1 113.2 113.2 —0.3 


Gold basis. 66.6 66.7 664 669 —0.1 


Unit. Kingdom. 13 109.0 109.0 104.0 +0.3 
Gol basis..... 65.8 65.7 65.7 61.3 +0.2 


DORE ...ciace “371 376 372 336 —1.3 


oe -*103.7 103.6 103.6 100.8 +40.1 
I pcs onde 145.4 144.2 144.4 137.8 +0.8 
Gold "basis. . 50.0 495 49.5 466 +1.0 
Composite in 

goldt Takes 744.2 744 744 71.0 —0.2 


*Preliminary. tRevised. tIincludes also 
Belgium and Netherlands; Germany ex- 
cluded peginaing July, 1934, Italy beginning 
November, 1935. 

WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(Measured in currency of country) 
er- 


Canada. U. K. France. many. 


BASS 2 ccccccceess 926. 1926. July,’14. 1913. 
Day compiled.... Fri. Sat. Sat. Wed. 
Week Ended: 
1936. 
Jan. 4 . 72.8 68.7 357 103.3 
BOM. Bh. cvccces 73.0 68.6 359 103.7 
PRE. BB. 600005: 72.9 68.3 103.6 
Jan, 25....... 72.9 68.4 362 103.6 
WO. Beccvcess 72.7 68.2 103.5 
WOR. &..cccees 72.5 68.5 103.7 
Feb. 15........ 72.4 68.2 371 103.5 
Feb. 22 . 472.6 68.2 374 103.6 
A Bb ss6s00 72.5 68.2 103.6 
BE. Besccccse 72.6 68.1 378 103.5 
Mar. 14......-. 72.5 68.4 9 103.6 
cS Sere 72.4 68.3 103.6 
Mar. 28 . 72.2 68.3 379 103.6 
pe ee 72.1 68.4 103.7 
Apr. ll........ 72.0 68.3 376 103.7 
Apr. 18....... 72.2 67.5 376 103.8 
re Sere 72.3 68.2 375 1€3.8 
Serer 72.1 68.0 376 103.7 
May §........ 71.9 68.1 103.7 
May 16 pe ~% 103.7 
DAILY SPOT PRICES 
Moody’s 
Index. 
U.S. Old 





. Wheat. Corn. Hogs. $s $. 

1.06% tt, 9.31 163.1 96.9 

1.07% .7 9.38 163.2 96.9 

1.07% 1% 9.30 163.6 97.3 

1.07% .7 --. 163.8 97.5 

on 80% 9.34 164.2 97.7 

‘ 79% 9.46 163.7 97.6 
Cotton — siadlieg upland, New York. 


Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Day’s average. good and choice, Chicago. 
Moody’s Index—Fifteen aap commodities ; 
Dec. 31, 1931 = 100; March 1, 1933 — 80. 


COTTON 

Cotton prices advanced during the 
week, new crop contracts making the 
largest gains. July closed Tuesday at 
11.41-11.42, up 15 to 16 points, and Octo- 
ber at 10.48, up 20 to 22. Spot middling, 
at 11.72, was up 9 points, while July 
Liverpool rose to 6.09d, from 6.02. 


The chief advance took place on last 
week Thursday, upon a bullish April 
consumption report and the agitation for 
the Smith Government Cotton Sales Billi. 
Thereafter, new crops, which had bene- 
fited most from the consumption report, 
showed little change, May was practi- 
cally steady in very narrow trading at 
virtually pegged prices, while July con- 
tinued its advance toward the May level 
as it continued to take over the support 
that the government pool policy gives 
the spot month. 

Weather conditions during the week 
were reported as generally favorable. 
The drought conditions in the West have 


been largely relieved by recent rains. In 
the East additional rains are now needed 
to break up the crusted soil. The crop 
is about two weeks late. Weil Brothers 
write in their fortnightly letter: 


The Western belt is progressing fairly 
well. Arkansas, Northern Louisiana 
Western Tennessee and Northern Mis- 
sissippi are 75 per cent planted and 40 
per cent up to a good stand. Chopping is 
just beginning. * * * Germination has 
been poor as compared with other sea- 
sons; consequently replanting was neces- 
sary Over wide areas and to a considera- 
ble extent, particularly in the Southeast 
Chopping in many cases is delayed 
Usually at this time of the season cot- 
ton is squaring in many districts but 
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May 12...109.6 119.6 
*Preliminary. tRevised. 


and Holland. Back figures: 


(New York Prices 


"Closing price of nearest future contract. 








- aren aes 
as + ; 
Py Serew eee les 
T¥eawrIAS OND Fw AD Soh 
1935 936 
-——————_In Terms of Current U. S. Dollars———-—— AL 
1. 2. 3. 4. 5. 6. 7. 8. All Comm 
Food Textile Building Chem- Misce!l- Com- {In Old 
1936. Wreducts.Products.Products Fuels Metals. Materials. icais. ianeous. modities. Dollar 
May 19...110.8 119.4 *104.6 170.7 110.6 111. ; 97.3 86.0 120.0 71.5 


4104.8 170.7 110.7 111.8 +97.3 85.8 119.6 
May 5...113.7 121.2 105.4 170.7 110.7 
May 21,'35.122.4 131.5 104.8 162.5 110.1 111.5 
{Based on exchange quotations for France 
For weekly figures from Apri 
THE ANNALIsT of June 22, 1934, page 963, and Dec. 27, 1935, page 899 


SPOT PRICES OF IMPORTANT COMMODITIES 


May 19, 1936. May 12, 1936 May 21, 1935 

Wheat, No. 2, red, c. i. f. domestic (bu.)... $1.07 $1.06% $1.05% 
Cam, NG, F, FOUGW (OE.) 2... 0scccceveescees 19% 76% 1.04% 
CN A EN MDa sisscincasccasvansiaes ‘374 "39%, 55tL 
Rye, No. 2, Western domestic, c. i. f. (bu.). -64 62% 6644 
TURMNE: MEMMNEE CODD a oi 500 5c 0casnes nanccen's y 8044 92 
Cattle, choice heavy steers, Chica, ° se Ib.) 3. ro} 8.83 14.25 
Hogs, day’s average wg (100 Ib.)...... 9.26 9.75 
Cotton, Be mee | WPIARE (ID.). ...cccccsccees * tire .1163 1240 
Wool, fine staple territory (Ib.)............. 85% 64 
Wool, Ohio delaines, scoured (Ib.).......... ~ 82% 66% 
Beef, choice Western dressed aso, 700 Ib. 

ANA UP (100 ID.)..... ecco rccccccedsceccnces 13.00-14.00 12.50-13.50 20.00-21.00 
Eames, PICHIS (1D.).....ccccccccccccccscccoece 14% 14% 5 
Be, MD ERED Toc cccccccccccccscccvcesse 30.00 31.00 27.75 
POEM, BOMEED CID.). oc cccccccccccccccccccoccees 21 22 23% 
Sugar, —_ % “ ‘b') Sd:600esac6onsounenes 084 051 

offee, Mtos, NO. 4 CID.) .... eee ee eecceeee 08% 0844-—.08% 08%4-.08% 
Coffees, Rio, No. 7 (D.).......ccccscccccccece 7 ooh, 06% ett 0714 
Flour, car lots, 98 cotton basis (bbl.)....... 35 7.20-7.35 8.05-8.20 
Lard, choice Western (1(€0 Ib.)............-. wo 30-10.40 10.50-10.60 11.95-12.05 
Cottonseed oil, bleachable (100 th. is. seeeeeee 8.72-8.88 .92-8.95 10.75-10.95 
Printcloth, 38%- inch, 64x60, 5.35 (yd }....... .05-.05%4, .05-.05% 0614—.06% 
Cotton sheeting, brown, 36-inch, 66x60, 4.00 

unbranded double cuts CDs ctcendsasdans< -06%4—.06% 06% 07% 
Cotton yarn, Southern two- -ply warps, No. 

41 °° ere psiterr ree .25 25 30% 
Worsted yarn, ppeames, 2-40s, halfblood 

weaving © MORE. ssandicnsacrecaretin sinks 1.51% 1.51% 1.26% 

Silk, 78 seriplane, Japan, 13-15 size for 

near- 7, a? A rrr ee 1,54-1.59 1.63—1.68 1.42-1.47 
Rayon, 150 denier, Ist quality (Ib.).......... 57 57 55 
Coal, anthracite, stove, company (net ton). 6.25 6.25 5.75 
Coal, bituminous, steam, mine run, Pitts- 

rer rr 2.20 n 2.20 n 2.05 
Coke, Connellsville furnace, at oven(net ton) 3.65 3.65 3.85 
Gasoline, at sofinesy, Oil, Paint and Drug 

Reporter avge. at 4 refinery centers (gal.) .055 055 f, 053, 
Petroieum, crude, at well, Oil, Paint and 

eee ‘4 —¥! avege. for 10 fields (bbl.)t.. 1.296 1.296 1.162 

g iron, Iron aac a (gross ton). 18.84 18.84 17.83 
Figished steel, Ags composite (100 lb. i. 2.097 2.097 2.124 
Copper, fF ~ 4 elivered Conn. (Ib.). 09% 0%, tt.09 
Lea CA cGoceenses Kdnceuswessteedbanatoce .0460 04 0410-.0415 
LCD... casa nnsensnddddeabeceaw nes .4590 AT 5140 
Zinc, East St. Louis (Ib.)...............++- .0490 .0490 0425 
Lumber, Architectural Record monthly 

IY CT Dn 665 coneccseasinsdtases *16.20 *16.20 *16.15 
Brick, Architectural Record monthly com- 

site DCL cd rer cekseneieedeage MARI eNeS *14.55 *14.55 *14.65 
Structural _ steel, Asetotucel Record 

monthly composite (100 Ib.)............... *1.65 *1.65 *1.65 
Cement, 5 ees ieand monthly com- 

PORES (BME. ) «on cccccccccccccccccccccocesoese *2.20 *2.20 *2.20 
Se EN MNES. a cancamsassacounesnars 33 33 35 
Hides, heavy native steers, Chicago (lb.).. 12 13 1378 
Paper, newsroll contract (ton).............. 41.00 41.00 40.00 
Paper, wrapping, No. 1 Kraft (Ib.)......... 04% 041, 04% 
Rubber, standard thick latex (Ib.).......... 1BiE 155% 12% 

*Monthly prices as of April 15, 1936, and May 15, 1935. tPrices for previous Friday 


fim U0, Soo | ae 


at 





171.2 

111.8 +97.3 86.0 121.6 72.2 
98.7 81.9 126.2 75.1 

, Switzerland 
26, 1927, to Dec. 3, 1935, see 


Except as Noted) 


ttBlue eagle. n Nominal. 








not so this year. Spotted conditions are 
the rule of this crop, not the exception. 
There is no complaint of insects. From 
replies that we are receiving, the in- 
crease in acreage will be from 11 to 12% 
per cent. 

The Commodity Credit Corporation 
has already received requests for the re- 
lease of 724,107 bales of loan cotton, and 
the prospects are that close to 1,000,000 
bales will have been liquidated by July 1. 

April cotton consumption totaled 577, 
000 bales, or 23.3 per cent more than a 
year ago, when it amounted to 468,000; 
last month’s figure was the highest for 
that month since 1929. For the nine 
months of the season to date through 
April consumption in this country has to- 
taled 4,650,000 bales, an increase of 13 
per cent over the 4,114,000 bales con- 
sumed during the same months of 1934- 
1935 

DOMESTIC COTTON ACTIVITY 
Thousands of running bales, counting 


round as half, linters excluded as 
reported by the Bureau of the Census) 
* - Year’s 
r., Mar., Apr., Ch'ge 
, 1986 1936. 1935 P é 
Consumption: 
Month 577 49 468 +23.3 
Adjustedi -- 214 20.4 16.9 
Aug.-Apr .4,650 . 4,114 413.0 
Experts: 
Month 353 405 323 + 9.3 
Adjustedt 148 13.4 13.5 
Aug.-Apr : 5,167 ... 3,896 +32.6 
Month-end Stocks: 
In consuming es- 
tablishments -1,190 1,334 1,062 +12.0 
In public storage 
and warehouses. .6,021 6,570 7,203 16.4 
Total 27,211 7,904 8,265 —12.8 
Spindles (Thousands): 
Active 23,124 23,176 23,854 3.1 


Daily average, ‘adjusted for seasonal 


variation 

Exports of 353,000 bales showed a gain 
of 9.3 per cent over a year ago, the in- 
crease being due to larger takings by the 
four major European countries and by 
Japan August-April exports are 32.6 
per cent ahead of a year ago, with ship- 
ments very much higher to the United 
Kingdom, France, Germany and Bei- 
gium, lesser gains for Japan and Canada, 
and an actual decrease for Italy, Spain 
and particularly China. 

Domestic cloth sales improved some- 
what during the week, although, accord- 
ing to the Cotton Exchange Service, it is 
doubtful whether cloth sales equaled cur- 
rent output. Prices changed little. De- 
mand was most apparent for medium 
goods, especially printcloths. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of runming bales, counting 

round as half, linters excluded; as re- 

ported by the New York Cotton 
Exchange) 
--W’k Ending Thursday— Yr.’s 
May 14, May 7, May 16, Ch’ ge 
1936. 1936. 1935. ; 
Movement Into ange 


During week ... 67 56 + 
Since Aug. 1...... 11,767 .. 7,684 4 


Deliveries During Week: 


5 
WH 
—O 


on 


To domestic mills. 114 88 83 +37.3 

To foreign mills.. 109 140 111 1.8 

To all mills. 38 228 «194 ~+14.9 
Deliveries Since Au 

To domestic mills. f 187 ... 4,050 1333 

To foreign mills. 5,059 ... 4,447 13.8 

To all mills.......10,246 ... 8,497 +20.6 
Exports: 

During week..... 50 100 53 5.7 

Since Aug. Ee 5,376 cee 4,040 +-33.1 


World Visible Supply (Thursday): 


World total ...... 4,627 4,751 4,505 + 2.7 

Week’s change.... —124 —161 —138 

oS. & BD. Mei .ess 3,378 3,443 3,128 4+ 8.0 
Certificated Stocks: 

SENG .cscse 16 17 55 70.9 


THE GRAINS 


The wheat market offered little of in- 
terest during the week. Futures ad- 
vanced fractionally on Friday on reporis 
of dryness in the Northwest Spring 
wheat belt, only to sag off subsequently 
on improved weather prospects and May 
liquidation pressure. May closed Tues- 
day at 92%, a gain of 4% cent for the 
week, and September at 841%, up % ceni. 
July Winnipeg, at 76%, was % ceni 
lower, while July Liverpool, at the equiv- 
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alent of 87% cents, was down 1% cents. 

The domestic Winter wheat belt 
showed general improvement as the re- 
sult of the good growing weather that 
followed the recent rains. Considerable 
improvement since May 1, as of which 
date the last government crop report was 
made, has taken place, according to trade 
reports, Harvesting of the new Winter 
wheat crop is under way in the early sec- 
tions of Texas. 

Marketings of Winter wheat fell off 
materially, with only 608 cars received 
at the principal markets instead of 818 
a week before. Approximately a million 
bushels of Kansas City wheat was sold 
for shipment to Chicago, owing to the 
sharp decline in the May Kansas City 
future relative to the same month at Chi- 
cago. 

Corn prices averaged fractionally 
higher, especially in the May contract, 
which continues to be supported by the 
small cash supplies and tight spot situa- 
tion. Plantings made good progress and 
in mid-May were well along in many 
northern parts of the belt and largely 
completed in the southern portions. Con- 
siderable acreage remains to be planted 
in the Eastern Ohio Valley and in some 
Southwestern sections, where it had been 
too dry for field work. Planting was pro- 
ceeding rapidly in Iowa, was about half 
done in most parts of the South, and In 
the extreme north was beginning at the 
end of last week. 


UNITED STATES WHEAT MOVEMENT 
(Thousands; exports as reported by the 
Department of Commerce, visible sup- 
plies as reported bv the Chi- 
cago Board of Trade) 

—Week Ended Saturday 
May 16, May 9, May 18, 


1936. 1936. 1935. 
Wheat exports (bus.). Nil 13 Nil 
Since July 1......... 28 nae 3,028 
Flour exports (bbls.)*. 31 23 34 
Since July 1*........ 2,158 Pr 3,480 
Total (bus.)f.... 146 136 160 
Since July 1f ....-10,401 . 19,836 
Visible supply at week- 
end (bus.)...........31,743 34,729 32,337 


*Including flour milled in bond from Ca- 
nadian wheat. tFlour converted to wheat 
at 4.7 bushels to the barrel. tRevised. 


CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
. ported by the Dominion Bureau 

of Statistics) 
--Week Ended Friday-— 
May 8, Mayi, May 10, 


1936. 1936 1935. 

Exports, inc. from U 
Pports® AVR RRERS . 7,608 4,495 3,385 
Exports for season}. .154,165 ‘ 116,380 


Elevator stocks and 
afloat at week-endt{.177,442 $185,219 211,280 


*Including also exports into U. S. for U. S. 
consumption. tSince Aug. 1, 1935, and July 
28, 1934. tIncluding stocks at U. S. ports. 


§Revised. 
COFFEE 

The coffee market closed the week 
somewhat irregular. Santos futures were 
7 points higher to 3 lower; the old “Rio” 
to 5 points up, and the new “Rio” 1 to 
3 points lower. The market dipped last 
week Wednesday and Thursday on the 
issuance of a number of transferable no- 
tices against the May delivery, but re- 
gained the losses in the following days 
on Brazilian and New Orleans buying, 
and improved demand by a prominent 
Wall Street house. The actuals market 
was dull. The milreis was quoted Tues- 
day at 17.5 to the dollar, against 17.7 « 
week before, a gain of 0.2 for the week. 

Reports received during the week indi- 
cated that the National Coffee Depart- 
ment of Brazil would accelerate its pur- 
chase of the four million bags scheduled 
for destruction from the present crop. 
To May 6, some 2,586,765 bags have 
been tendered for purchase. 


SUGAR 


Sugar futures declined slightly during 
the past seven days. Trading was in very 
light volume, no transactions at all being 
reported for the Saturday session. The 
dullness of the market reflects the lack 
of interest in actuals, which in turn Is 
due to a considerable degree to the 
stabilization of the market under the 
Jones-Costigan act. The outlook for the 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
May. July. October. December. 


January. March. 


Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
May 1l11 -11.60 11.57 11.26 11.21 10.29 10.21 10.30 10.21 10.29 10.22 10.33 10.25 
May 12 .-11.62 11.58 11.29 11.25 10.33 10.26 10.32 10.27 10.30 10.27 10.35 10.31 
May 13 11.59 11.58 11.30 11.26 10.35 10.28 10.34 10.28 10.30 10.30 10.35 10.31 
May 14 ..11.62 11.60 11.39 11.30 10.52 10.39 10.49 10.38 1049 10.40 10.50 10.40 
May 15. ...11.65 11.61 11.40 11.34 10.51 10.46 10.49 10.45 10.49 10.44 10.51 10.44 
May 16 ‘ 11.63 11.61 11.41 11.38 10.50 10.44 10.48 10.41 10.47 10.40 10.49 10.42 

Week’s range..11.65 11.57 11.41 11.21 10.52 10.21 10.49 10.21 10.49 10.22 10.51 10.25 
May 18 11.64 11.62 11.43 11.37 10.52 10.47 10.50 10.43 10.48 10.42 10.51 10.45 
May 19. 11.63 11.62 11.43 11.39 10.52 10.42 10.49 10.38 10.49 10.38 10.52 10.42 
May 19 close 11.62t 11.41t 11.42 10.48t 10.44t 10.44n 10.47t 

Contract 11.97 10.36 11.64 10.21 11.45 9.80 10.69 9.76 10.53 9.94 10.60 10.17 
range | My.25 Ag.24 No.15 Ja.9 De.3 Ja.9 Ja.2 Ja.9 Ap.22 Fe.25 Ap.18 Mr.27 
May. July. December. 

Wheat: High. Low. High. Low. High. Low. 
May ll .945 934 865 .85Y .8B BA 
May 12 "tga gif "864 ‘34% “85% "835% 
May 13.... .. 93 92 8 84% 84% B4ig 
May 14... ace a 91% 85) 4 85 834 
May 15 ‘94 28 ‘B64 “eae "85% ‘BA 
May 16. ; ‘av. .924 85% 8514 8514 84 

Week's range... 94S, 91% 865% 84% 855% .835% 
May 18. d 93% 92% 85 84% BBY 84M, 
May 19. ae ‘91% ‘Sa 8444 4h 94g 
May 19 close P -92%%t .85t 8444, 

. { 1.07 B84 9714 835% 92 -82 

Contract range.......... [ Oct. 5 Aug. 19 Oct. 2 Apr.3 Apr. ts Apr. 


Traded week ended Friday, May 15, 116,393,000 bushels; previous week, 141,194,000. 
Weekly Range 


First Two Days, Week Week 
Week End Ended Ended 
———May 23, 1926._——. May 16, 1936. May 9, 1956. ———Contract Range——— 
Corn: High. Low. Close. igh. Low. High. Low. High. Date. Low. Date. 
May 64 .63 63% t .63% .62% .64 61% .675% July 27 .56 Aug. 13 
July 60% 60% $O0 t 61 60% .62% 63% Jan. 6 .57% Oct. 1 
Sept. 58% .58ig 584 t 59% 58 .60f4 58% 6244 Jan. 8 May 12 
usheis traded*..... . 13,128 °000 “15,032,000 
Oats: 
May 2544 .245% .245% t -26% .25 -26% .25% .37 Aug. 1 .245% Apr. 30 
July . SW 2554 .25% t .25 26% .25% .305% Oct. 5 Be Apr. 30 
= eae 26% .26 26 -265% .26 27 -26 .28% Feb. 19 . Apr. 30 
ushels traded*. ae . 4,992 ,060 6,863,000 
Rye: 
May ‘ 55% 54% .55t 55% .52% .53% .49%% 59 Oct. 5 45 Sep. 3 
July . 55% 544% 54Yyt a 52 49% 58 Oct. 3 .49% May 4 
a eT Hy 4yt 55% .52% 3G 49% .57% Feb. 27 .49% May 4 
usheis traded*.....-.....-.. 2,041,000" 2,288,000 
Coffee—D (Santos No. 4): 
May .. . 8.11 8.10 B81ln 8.22 7.92 8.13 8.05 9.17 Feb. 3 7.38 Aug. 7 
July ........8323 822 8&28t 8.33 8.09 8.30 8.12 9.14 Feb. 3 7.45 Aug. 2 
Sept. ‘ . 8.44 8.34 8.38t 8.43 8.21 8.39 8.24 9.20 Feb. 3 7.91 Nov. 25 
|” ae . 853 845 8.48t 8.52 8.32 8.50 8.33 9.20 Feb. 3 8.22 Jan. 10 
March . 8.57 8.51 8.57¢t 8.61 842 854 840 868 Apr. 7 840 May 1 
Contracts traded..... padasvedess 361 310 
Coffee—A (No. 7) “Old”: 
May al as 4.55 n 4.60 4.43 4.61 4.60 5.65 May 28 443 May 1 
July 4.70 4.70 4.69n 4.72 455 4.70 4.58 5.68 Jan. 24 455 May 2 
Sept. ....... 4.88 487 48 n 4.84 4.71 4.84 4.71 5.77 Jan. 24 4.68 May 2 
aa . 496 496 496n 4.97 454° 498 482 5.88 Jan. 24 4.80 May 1 
March ......5.04 5.02 5.02n 5.04 5.00 5.05 488 5.16 Apr. 7 4.86 May 2 
Contracts traded..... nthisenceeenne 69 115 
Coffee—A (No. 7) “New”’: 
July ... -. 5.42 540 5.35n ° ‘ 5.42 May 18 5.16 May 1 
Sept. oo. Se 5.48 ‘ 5.52 May 11 5.25 May 2 
REA 5.59 n 5.62 5.60 ‘ 5.62 May 12 5.30 May 1 
March . cara 5.69 n 5.7 5.69 5.59 5.59 5.70 May 11 5.55 May 1 
Contracts traded 15 
Sugar—No. 3: 
May ........ 2.98 2.98 2.99n 3.00 2.94 2.95 2.88 3.00 May 11 1.94 Jan. 7 
July .. 2.88 2.85 2.87@2.88 2.90 2.86 2.89 2.84 2.89 May 6 1.98 Jan. 7 
Sept. ; 2.84 2.82 2. 2.85 2.88 2.85 2.88 2.83 2.88 May 7 2.01 Jan. 7 
Nov. et 2. 2.84 nae --. 2.86 2.83 2.86 Apr. 22 2.17 Jan. 6 
Jan. 2. 2.64 2.69 2.67 2.68 2.62 2.70 Apr. 15 2.13 Feb. 5 
March 2 2.62 2.61@2.63 2.67 2.64 2.64 2.62 2.67 May 12 2.31 Mar. 5 
May, ‘37.. er ‘ 2.61@2.63 2.67 2.64 2.65 2.65 2.67 May 11 2.64 May 15 
Contracts traded... ; ere 919 
Cocoa: 
May . can 5.19 n 5.18 5.18 5.16 5.16 5.30 Jan. 30 4.82 June 18 
July aa 5.21 5.19 5.19n 5.20 5.16 5.22 5.17 5.33 Feb. 4 4.97 Nov. 14 
Sept. . 5.29 5.27 5.28n 5.29 5.25 5.30 5.24 5.46 Feb. 4 5.03 Nov. 12 
Dec. ; 5.33 5.33 5.33 n 5.36 5.31 5.35 5.30 5.52 Feb. 3 5.13 Mar. 25 
Jan. 5.35 n 5.33 5.33 5.36 5.32 5.55 Feb. 4 5.15 Mar. 25 
March 5.42 541 5.41n 5.42 5.38 5.42 5.38 5.52 Mar. 2 5.30 Apr. 28 
May, ‘37... 5.46 n ase an ae ‘ 5.40 May 1 5.40 May 1 
Contracts traded.. cacetecdsennee “ae 734 
Hides: 
June 11.45 11.37 11 11.42 11.32 11.00 11.30 10.94 13.04 Oct. 16 10.86 Oct. 1 
Sept. ‘ 11.77 11.73 11 11.74 11.64 11.32 11.62 11.25 13.33 Oct. 16 11.25 May 4 
Dec. ........12.08 12.00 12 P12.05 11.99 11.64 11.92 11.57 12.98 Jan. 17 11.57 May 4 
March ......12.36 12.32 12.29n 12.25 12.25 12.22 12.10 13.04 Apr. 8 12.25 May 16 
Contracts traded Se kEiatneue ee 216 : 
Rubber: 
May ... ... 15.53 n 15.70 15.20 15.69 15.20 16.14 Apr. 15 11.65 Sep. 16 
July . 15.82 15.63 15.62@15.64 15.85 15.30 15.79 15.27 16.16 Apr. 16 11.77 Sep. 16 
Sept ..15.82 15.71 15.71 n 15.95 15.40 15.86 15.36 16.39 Apr. 16 13.07 Oct. 9 
Dec. -.-.16.01 15.81 15.81@15.82 16.04 15.50 15.98 15.48 16.50 Apr. 15 14.65 Jan. 10 
pT See : : . 15.84 n 16.01 16.01 15.61 15.61 16.45 Apr. 20 15.61 May 7 
March . 15.96 15.96 15.91 b 16.17 15.60 16.08 15.55 16.60 Apr. 15 15.58 May 8 
Contracts traded jas watewaeas -. 980 980 
Silk: 
teks 1.54 1.52 1.53@1.54 1.57% 1.55 1.62 1.60 2.09% Oct. 21 1 May 19 
July ... 1.46% 1.42% 1.45t 1.5144 1.49 1.59% 1.49% 1.97144 Dec. 31 1.42% May 19 
Sept . 144 1.42 | oo 1.48  1.454%1.52 1.4816 1.80 Jan. 28 142 May 19 
Dec. . ...- 1.42% 1.40 1.41 1.47 14% 151 1.48 1.52 Apr. 30 1.40 May 19 
Contracts traded. aor sans 351 
Wool Tops: 
May : . 96.5@98.0 ici .. 95.0 94.0 103.9 Jan. 27 84.5 July 16 
July 96.7 96.7 96.8b 95.5 95.5 95.0 94.1 104.0 Feb. 3 86.5 Aug. 24 
Sept. P 96.5 b as — ° . 103.7 Feb. 5 93.0 Mar. 31 
Oct. . 97.0 97.0 96.5@97.6 96.5 95.5 95.5 94.6 103.7 Feb. 5 92.2 Apr. 2 
Dec . 97.1 97.0 96. 7.5 96.5 95.1 95.5 94.6 i041 Feb. 4 92.8 Apr. 2 
Jan. 97.0 97.0 %6. 7.5 96.5 95.5 Py , 104.2 Feb. 5 93.0 Apr. 
March 98.0 97.5 97.5 97.0 96.5 98.0 May 19 96.5 May 13 
Cottonseed Oil: 
May .. 8.92 8.90 8.72@8.88 9.05 8.93 9.05 8.85 10.89 Dec. 9 8.85 May 8 
July 8.95 8.75 8.75@8.76 9.10 8.79 9.10 8.80 10.94 Dec. 9 8.75 May 19 
Sept. . 8.92 8.75 8.75@8.77 9.11 8.78 9.11 8.79 10.25 Jan. 29 8.75 May 19 
Oct. . 8.74 8.55 8.58 8.91 8.53 8.86 8.56 9.41 Mar. 26 8.53 May 11 
Dec. ... 8.60 8.60 8.45@8.55 8.70 8.57 8.60 8.50 8.70 May 14 850 May 7 
Contracts traded. . pivvkesees 411 562 
Copper: 
ay . 8. 8.25 8.28 8.28 8.27 8.27 8.55 Dec. 7 6.84 June 1 
July 8.25@8.35 8.65 Dec. 9 7.38 Aug. 2 
Sept. 8.34 8.40 840 842 842 8.65 Mar. 9 8.30 Oct. 23 
Dec. ... §44b eae ; 8.70 Feb. 17 8.50 Feb. 7 
Jan , . 8.48 n iid -... 8.72 Apr. 13 8.50 Apr. 29 
March . 8.58 858 8.56n ve 8.54 8354 8.71 Apr. 1 8.54 May 8 
Contracts traded. eer 10 3 


a Asked. b Bid. n Nominal. t Traded. @Bid and asked. *Week ended Friday. 
Closed Saturday: Silk, indefinitely; cocoa, May to September; hides, rubber and cop- 
per, June 27 to Sept. 5, inclusive. 








various sections of the sugar industry Is 
discussed on page 761 of this issue. 


COCOA 
The cocoa futures market advanced 
fractionally during a moderately active 
week. Last week there was a consid- 
erable degree of manufacturer interest, 
but the market this week was largely a 
matter for the trade only. British con- 
sumption during January-April amount- 
ed to 38,827 tons, or 40 per cent more 
than last year, according to the Cocoa 
Exchange. 
HIDES 
Hide futures advanced 36 to 38 points 
in more active trading. The advance 
took place on Wednesday of last week, 
and reflected a more active spot market. 


RUBBER 

The rubber market advanced 27 to 33 
points last week, primarily on the gooa 
April consumption report, although fac- 
tory buying also contributed. 

April crude consumption in the Unit- 
ed states amounted to 51,897 long tons, 
a gain of 21.5 per cent over the Marcn 
figure of 42,703, and of 17.3 per cent 
over the 44,247 tons consumed during 
April, 1935. Consumption in April was 
the highest on record for any month, and 
reflected the full resumption of opera- 
tions by Goodyear’s Akron plant after 
the shutdown on account of the strike. 

The Dutch native tax was advanced to 
34 guilders as of ‘May 20, after having 
been reduced 1 guilder to 33 on May 11. 


SILK 

Silk prices declined with net losses for 
the week, after having advanced on 
Wednesday of last week on reports of a 
7 per cent decrease in Japanese Spring 
egg distribution. These eggs will provide 
the hatch for the silkworms that will 
provide the Spring cocoon crop of 1936. 
Spot crack double extra declined to 
$1.564 from $1.64%, while Japanese 
cables were considerably lower, contrib- 
uting to the decline in the New York fu- 
tures market. 


WOOL 

Wool tops advanced 1 cent in fairly ac- 
tive trading largely concentrated in the 
more distant months. Raw markets were 
more active. The spot exchange price ad- 
vanced to 105.0 from 103.0. Foreign mar- 
kets were lower, while the London 
colonial wool sales, third series, closed 
May 15 with greasy merinos 5 to 74% per 
cent under the closing of the second 
series on March 24, scoured merinos 5 to 
10 per cent lower, fine greasy crossbreds 
7% to 10 per cent off, and fine and me- 
dium scoured crossbreds 5 to 10 per cent 
lower. 


COTTONSEED OIL 

Cottonseed oil futures declined 1 to 20 
points, with losses heaviest in the near 
months. The decline followed an advance 
last week Wednesday on a good April 
consumption report, which indicated use 
of 204,216 barrels during that month, 
against 175,240 in March and 135,550 in 
April, 1935; trade expectations had been 
for around 165,000-175,000 barrels. The 
April 30 visible supply was the lowest 
in ten years except for April, 1931; sup- 
plies were reported at 1,482,000 barrels, 
against 1,659,400 a month previous and 
1,757,000 a year ago 


THE NON-FERROUS METALS 
Silver advanced 1 cent to 45% during 
the past week, on rumors of a new Sino- 
American arrangement, but by Tuesday 
had slipped back to 45%. Tin declinea 
% cent to 56.90 on the expectation thaz 
higher export quotas would be author- 
ized by the international committee at 
its May 26 meeting. The other metals 
were without much feature, copper clos- 
ing at 9.12%, zinc at 4.90 and lead at 
4.60-4.65. . WINTHROP W. CASE. 
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Financial News of the Week 


ARROWING profit margins 
brought about a rather sharp 
contraction in the profits of the 
American Sugar Refining Com- 

pany for 1935. Net earnings were placed 
at $3,570,930, the lowest since 1924, and 
a decline of 26.8 per cent from the re- 
sults of the preceding year. Because of 
the leverage factor in the preferred 
stock, however, common stock earnings 
declined more severely and profits of 94 
cents a share represented a recession of 
75.6 per cent from the $3.84 reported in 
1934. 

This company is the largest of the do- 
mestic sugar units. Refining capacity of 
about 16,000,000 pounds daily is approx- 
imately one-third of the country’s out- 
put. An aggressive advertising program 
has placed the company’s brands well in 
the fore with the consumer public and 
this outlet has been growing in recent 
years. Products are sold under the 
trade names “Domino” and “Franklin.” 

While the company ranks as a lead- 
ing sugar refiner it also owns extensive 
Cuban producing properties as well as 
substantial interests in National Sugar 
Refining Company, Michigan Sugar 
Company and Spreckels Sugar Company. 

This company, like others in the same 
field, releases no quarterly statements 
and information regarding current oper- 
ations is not availabie. Table I shows 
important items from the annual reports 
of the company for the past ten years. 

Earnings of the Great Western Sugar 
Company during the past three fiscal 
years have held around the levels of 
1927-29. Ranking as the largest beet 
sugar producer in this country, this com- 
pany also operates a railroad, manages 
farm property and other real estate and 
quarries limestone for purifying sugar 
juices. Table II shows certain items 
from the reports of the company for the 
past two fiscal years. 


TABLE Il. GREAT WESTERN SUGAR 
COMPANY 
(Thousands) 

-Years Ended— 

Feb. 29, Feb. 28, 

1936. 1935. 
Total income ........... , $7,742 $8,178 
Depreciation ........ ree: 1,461 
Wemeral tates .........4. 968 io 
Net income .. =e 5,515 5,762 

Earned a share: 

$7 preferred ...... 36.77 38.41 
Common hue en 2.48 2.62 
Feb. 29, Feb. 28, 

1936. 1935. 

Total invested capital... = 1 $55,477 
% earned on capital 10.38 
noe properties ..... ‘ 23-424 24,587 
cwenasink wees - 13,927 11,914 
Total inventories 19,173 3,933 
Working capital . 33,470 32,790 
Current ratio ... 14.61 6.70 
Profit and loss ......... 25,622 25,477 


Recent legislation has had an unfa- 
vorable effect upon the earnings of the 
South Porto Rico Sugar Company, one 
of the dominant factors among the for- 
eign sugar enterprises. While at one 
time the company held a distinct advan- 


TABLE III. SOUTH PORTO RICO 
SUGAR COMPANY 
(Thousands) 

Years 
Ended Sept. 30 
1935. 1934. 
Total receipts........ $11,058 $13,472 
Expenses .......... 8.823 10.745 
Per cent sepeume to rec. 79.78 79.76 
Net income. . . 1,756 1,854 
Earned a share: 
$8 preferred...... 35. 4 a. 07 
eee 1.8 95 
Surplus after dividends. di3s da36 
_ Sept. 30 
1935 1934. 
Total invested capital... $28.590 $28, 726 
Per cent earned on cagmal . _ 6.14 45 
Net properties. 16,015 16,302 
*Adv. to planters. . 1,041 1,208 
Growing cane. 1,093 1,216 
Cash and equiv...... 5,772 3,523 
Working capital. piciaiwieas 7,166 6,346 
Current ratio........ ion 9.96 5.89 
Profit and loss.... 3,683 3,819 


*Less reserves. d Deficit. 

tage over Cuban producers, as a result 
of the duty paid by the latter, that ad- 
vantage has been counterbalanced by 


quotas set by the United States. About 
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| Table I. American Sugar Refining Company 
(Thousands) 
Common Surplus 
Years ended Total Depre- Interest Net Earned a Share Div After All 
| ec. : Income ciation. on Debt. Income. $7 Pfd. Common. Declared. Dividends 
| a $9,137 $1,000 $1,800 $6,337 $14.08 $7.08 $2,250 $937 
1927 6,385 1,006 1,800 3,586 7.97 0.97 2,250 d1,814 
1928 9, 614 1,250 1,796 6,569 14.60 7.60 3,419 
1929 9,390 1,000 1,461 6,929 15.40 8.40 1,687 2,091 
1930 8,095 1,000 138 = 55,957 13.24 6.24 2,250 557 
Cl 6,332 1,000 755 4,577 10.17 3.17 2,250 d8&23 
| 1932 5,957 1.000 453 4,504 10.01 3.01 1,125 229 
} ME a o-6tb-ack 6s 6,865 1,650 250 4,965 11.03 4.03 900 915 
1934 6,656 1,650 129 4,877 10.84 3.84 900 827 
1935 5,258 1,650 37 3,571 7.94 0.94 900 d47¢ 
§Total % Earned Total Profit 
| Years ended Invested on ‘Net Fundead iCashand Working Current and Loss 
Dec. 31: Capital. Capital. Property. Debt Equivalent. Capital Ratio Surplus 
1926 - aes. 322 4.11 $63,282 $36,000 $23,105 $39,875 6.64 $18, 1: 38 
1927 151,376 2.37 64,636 39, 20,425 35,554 6.29 3 
1928 152,960 4.29 63,839 29,700 27,869 38,561 6.78 
1929 148,492 4.66 61,424 23,961 22,315 37,737 5.36 
1930 . 143,120 4.16 60,124 18,873 19,489 33,293 7.22 
1931 134,087 3.41 59,362 11,085 17,003 24,989 6.07 
1932 130,571 3.44 58,578 7,515 14,871 21,695 5.08 
1933 117,798 4.22 80,572 4,145 10,684 21,263 4.82 
1934 . 112,324 4.34 78,517 1619 15,046 25,738 4.21 
| 905 ........ 111,80 3.19 6, 1582 7,243 27,316 5.66 12,425 
{Does not include real estate carried as investments. tIncludes short-term 








loans. 


tRepresents subsidiary debt. 


rent liabilities in 1934. 


properties. 


§Includes resrves for pensions, contingencies and insurances 


$1,515,000 of company debt was carried in cur- 
*Reflects $10,000,000 reserve for prior year losses and Cuban 
d Deficit 











65 per cent of South Porto Rico’s pro- 
duction is from Santo Domingo, which 
republic is not permitted to ship any 
sugar to this country under the Jones- 
Costigan act. Table III gives data ob- 
tained from the most recent financial re- 
ports of the company. 

It is noteworthy that while the oc- 
companying charts represent companies 
in the three main divisions of the sugar 
industry, the stock price movements are 
very similar. All three issues declined 
sharply from the 1929 highs after enjoy- 
ing, with the exception of South Porto 
Rico, but little rise from the 1925 level. 
Starting in March, 1933, the stocks of 
the three companies bounded up sharply 
and before September of the same year 
had recovered a substantial portion of 
the ground lost following 1929. Since 
1933 these three sugar issues have lost 
ground, whereas the general level of in- 
dustrial stocks is considerably higher. 

American Sugar Refining represents 
the domestic refiners, Great Western is a 
leading beet sugar producer, while South 
Porto Rico is a large “off shore” pro- 
ducer and refiner. For an analysis of 
the sugar situation see Page 757 of this 
issue 


INDUSTRIALS 


Figures in Parentheses Give Date of 
Last Previous Item 


American Box Board Company (1-31-36)— 
The company, located in Grand Rapids, 
Mich., has announced plans to issue 11,397 
additional shares of common stock and 
offer them to shareholders in the propor- 
tion of one new share for each ten shares 
held. The price was not announced, but 
it was stated that the proceeds would be 
used to clear up back dividends on the 
company’s 7 per cent cumulative preferred 
stock, which amounts to $99,720, and to 
pay for improvements to plant. 

The company has contracted with Heg- 
urty, Conroy & Co., Inc., to underwrite 
any part of the offering not taken by 
shareholders. The underwriters also have 
taken an option to buy from several stock- 
holders 28,000 shares of the present com- 
mon stock. Earnings of the company in 
1935 were equal to $2 each on the 113,966 
common shares then outstanding, after 


preferred dividends. Issuance of the new 
shares will bring the total of common 
shares to 125,363. 
American Crystal Sugar Company — The 


ompany has notified the New York Stock 
Exchange that it has entered into an 
agreement with the Amalgamated Sugar 
Company, a Utah corporation, a subsid 
ary owned 99 per cent by it, which will 
result in the parent company’s acquisition 
of two factories of Amalgamated Sugar 
in consideration for which it will relin- 
quish its holdings of Amalgamated stock, 
besides paying $270,000 in cash. 
American Type Founders (3-6-36)—Follow- 
ing a special meeting of the _ reconsti- 
tuted board ot directors of American Type 


Founders, Inc., formerly the American 
Type Founders Company, Thomas R 
Jones, president, announced last week 


that preparations were being made for the 
delivery of new securities, to be issued 
inder the reorganization plan, to creditors 
and stockholders of the company. 


Edward G. Budd Mfg. Co. (3-27-36)—The 
company has reduced its loan from the 
Federal Reserve Bank by $1,300,000 to 
$3,700,000, Edward G. Budd, president, 
stated last week. The company has more 
than $3,000,000 in cash and is in a strong 
current position, he added. 

“Last Fall,”’ Mr. Budd continued, ‘“‘in 
anticipation of large automobile business 
and the rapid expansion of its high-speed 
train business, the Federal Reserve Bank 
and the Philadelphia banks lent the com- 
pany for a five-year period $5,000,000. The 
ompany has orders for eighty lightweight 
stainless steel cars. Our automobile busi- 
ness this year has exceeded our expecta- 
tions.”’ 


Carib Syndicate, Ltd. — Stockholders have 
been called to act on June 12 on increas- 
ing authorized capital from 800,000 shares 
of 25 cents par value to 2,000,000 shares 

H. J. Wasson, president, in a létter to 
the stockholders, states that the increase 
is to enable the company to offer to stock- 
holders the right to maintain their posi- 
tion in Colombian Petroleum Company, in 
which the Texas Corporation and the So- 
cony-Vacuum Oil Company, Inc., acquired 
recently a 79 per cent stock’ interest. 
Carib Syndicate owns about 21 per cent 
of Colombian Petroleum stock. 


Container Corporation of America (1-3-36)— 
The company has filed a_ registration 
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statement with the SEC covering 200,000 
shares of $50 par preferred stock and 
596,460 shares of $20 par common stock, 
of which 400,000 shares are to be held for 
any conversion rights given to holders of 
the preferred stock. 

While part of the proceeds may be used 
to buy or redeem bonds and debentures, 
it also is planned that either the regis- 
trant or its subsidiary, the Kraft Corpo- 
ration of America, will erect and equip 
a pulp and paper mill in Florida at an 
estimated cost of $5,500,000, exclusive of 
charges for engineering services, financ- 
ing costs and working capital. 

General Theatres Equipment, Inc. (4-17-36) 
—Aassets of the receivership estate of the 
company, which once had a potential 
value of $300,000,000, were sold at public 
auction in Wilmington, Del., on May 18, 
for $4,039,367 and were bought in by Rob- 
ert G. Starr, New York attorney, for the 
corporation's reorganization committee. 

Hamiiton Watch Company (3-27-36)—Stock- 
holders have approved a new issue of 
$3,621,800 of $100 par preference stock, 
convertible into common, and also have 
voted an increase in the authorized com- 
mon stock from 100,000 to 600,000 shares. 
The directors will fix the rights, prefer- 
ences and conversion privileges of the 
new preference stock. 

Kreuger & Toll (5-15-36)—Holders of 1,350,- 
000 outstanding participating preference 
shares of the International Match Corpo- 
ration of $35 par value, whether deposited 
or not with the Adams protective commit- 
tee, will share in the triangular intercom- 
pany settlement proposed for the former 
Kreuger companies, a study of the pro- 
ceedings indicates. 

The Swedish Match Company and the 
bankruptcy estate of International Match 
and-of the Kreuger & Toll Company have 
all given recognition to the preference 
stockholders of International Match in 
this connection, by giving them the right 
to any amount received in excess of 20 
kronor a share in the sale of 650,000 shares 
of Swedish Match Company Class B 


shares. 

Swedish Match is causing the optioning 
of 125,000 of its Class B shares for this 
purpose, while Continental Investment 
A. G., International Match subsidiary, is 
optioning 425,000 Class B Swedish Match 
shares and the liquidators of Kreuger & 
Toll are optioning 125,000 Class B Swedish 
Match shares. 

A new British company is to be created, 
the shares of which will be held by trus- 
tees for the benefit of participating cer- 
tificate holders, who will be the present 
holders of International Match participat- 
ing preference shares. 

Oscar W. Ehrhorn, referee in bank- 
ruptcy in the International Match Cor- 
poration proceedings, signed last week an 
order calling meetings of creditors of the 
corporation for June 5 and 16. 

Owens-Illinois Glass Company (4-24-36)— 
The company, in a registration statement 
filed under the Securities Act of 1933 for 
issuance of 63,300 common shares, $25 par 
value, said that, subject to modifications 
due to changing conditions, it and its sub- 
sidiaries contemplated engaging within 
two or three years ir a $12,500,000 program 
of expansion and improvement of existing 
facilities. 

The shares are to be offered for sub- 
scription pro rata to shareholders of the 
company at $100 a share in the ratio of 
one share for each twenty shares held of 
record at the close of business on June 
5. Tranferable warrants evidencing the 
right to subscribe will be issued to share- 
holders by June 13, and will expire July 
24. Arrangements are being made to have 
them listed for trading on the New York 
Stock Exchange. 

Pressed Steel Car Company (4-3-36)—An in- 
vestigation by the Department of Justice 
into the proposed acquisition by the Gen- 
eral American Transportation Company 
of the Pressed Steel Car Company may 
prevent approval of the latter company’s 
reorganization plan, according to a state- 
ment issued by a committee for Pressed 
Steel preferred stockholders headed by 
John F. Gilchrist. 

The ittee opp the reorganiza- 
tion plan, which is supported by Kuhn, 
Loeb & Co. and which would give control 
of Pressed Steel to General American. 

Kuhn, Loeb & Co. announced last week 
that the trustees in bankruptcy for the 
company had announced that the manage- 
ment’s plan of reorganization had re- 
ceived assents from holders of both classes 
of stock, of debentures and of other al- 
lowed claims in an amount more than 
sufficient to ratify a reorganization un- 
der the Bankruptcy Law. 

Republic Steel Corporation (1-17-36) — The 
company will share with the A. O. Smith 
Corporation of Milwaukee a $2,450,000 pipe 
line order for the Texas-Empire Pipe Line 
Company for a line between Kansas City, 
Mo., and Chicago. This is the first large 
pipe line order placed in Youngstown in 
several years. It calls for 35,000 tons of 
tubing at $70 a ton. Republic's share of 
the order will aggregate about $1,500,000. 

An order for a 350-mile line for the Shell 
Oil Company on the Pacific Coast is pend- 
ing and awards will be made soon. The 
Youngstown Sheet and Tube Company 
and Republic Steel will be among the 
bidders. 

Underwood-Elliott- Fisher 





Company — The 


company has filed a registration , ftate- 
ment with the SEC for the issuance of 
66,644 no par shares of common stock and 
666,440 rights to purchase one-tenth of a 
share of common. The rights will be is- 
sued to common stockholders. The com- 
pany also registered 66,644 installment 
subscription receipts for shares of com- 
mon stock which are to be issued to those 
subscribers who purchase the stock on the 
installment basis. - 

Net proceeds will be added to the gen- 
eral funds of the company and $3,381,250 
of such funds will be applied to the re- 
demption of 27,050 shares of $100 par 7 per 
cent cumulative preferred stock of the 
company to be redeemed at $125 a share 
plus accrued dividends. The dividends 
will be paid out of the current funds of 
the company. Any balance of the net 
proceeds will be used for general corpo- 
rate purposes. 

Virginia-Carolina Chemical Corp. (5-1-36)— 
Retirement of all its 7 per cent prior pre- 
ferred stock held in the company’s treas- 
ury as an investment and reduction of 
the corporation’s capital liabilities from 
$35,935,101 to $21,448,001 were approved by 
stockholders at an adjourned special 
meeting. 

In voting to reduce the original capital 
by $14,487,100, the stockholders ratified 
similar action taken by the directors. The 
amount of stock voted on this proposal 
was 510,595, or 22,571 shares in excess of 
two-thirds. The motion to retire the 
senior issues was carried by a vote of two- 
thirds of each of the three classes of 
stock, 7 per cent prior preference, 6 per 
cent preferred and common. 

Control of the corporation now passes 
into the hands of holders of the 6 per cent 
and common shares. Retirement of the 
prior preference stock, it was contended, 
would prevent future fights among classes 
of stockholders and save the corporation 
money over a period of years. 

The stock to be canceled includes 38,000 
shares now in the hands of the public, 
which will be redeemed on June 1 at the 
Central Hanover Bank, New York, at 
$133.50 a share. 


RAILROADS 

Boston & Maine Railroad (5-15-36)—The 
road has been authorized by the Inter- 
state Commerce Commission to issue 
$2,000,000 of 4 per cent registered serial 
collateral notes and to pledge $3,600,000 of 
its 5 per cent first mortgage bonds as col- 
lateral security for the issue. The money 
is to be used for maintenance made neces- 
sary by the March floods. 


Chicago, Milwaukee, St. Paul & Pacific (3-6- 


36)—The I. C. C. has approved a request 
of the road that the Reconstruction Fi- 
nance Corporation be permitted to sur- 
render assignments to it of $3,971,232 in 
advances by the road to the Chicago 
Union Station Company. The Milwau- 
kee’s equity had been assigned to the RFC 
as part security for an $8,000,000 loan. 
Release of the assignment was neces- 
sary, according to the I. C. C., in order 
that the station company might carry out 
a $44,000,000 refunding operation which 
already had been approved by the Federal 
agency. 


Cincinnati Union Terminal Company (5-8- 


36)—The company has received authority 
from the Interstate Commerce Commis- 
sion to issue $24,000,000 of first mortgage 
3% per cent bonds, Series D, to be sold at 
100% and accrued interest. 


Maine Central Railroad (2-21-36)—The road 
has received authorization from the Inter- 
state Commerce Commission to pledge 
$1,000,000 of 5 per cent first mortgage 
bonds and $1,054,000 of Portland & Ogdens- 
burg Railway 4% per cent first mortgage 
bonds as collateral security for a short- 
term note of $1,000,000. The chief purpose 
is to reimburse the Maine Central for ex- 
penses necessitated by flood damage. 


Maryland & Pennsylvania Railroad — The 
road has obtained Interstate Commerce 
Commission approval for a $100,000 loan 
from the Reconstruction Finance Corpo- 
ration and for a two-year extension of 
another $100,000 loan for the same agency 
that matured May 1. 

The commission also authorized the 
Maryland & Pennsylvania Terminal Rail- 
way to issue $200,000 of extended first 
mortgage bonds to be used in paying off a 
half of a like maturity of mortgage bonds 
on May 1. The other half of the issue 
would be paid in cash to those not wishing 
to extend their entire holdings. 


New Orleans, Texas & Mexico Railway 
(Gulf Coast Lines)—The committee for 
$40,000,000 of first mortgage bonds and 
$2,354,000 of 5 per cent income bonds has 
issued a statement condemning the treat- 
ment for these securities proposed in the 
Van Sweringen plan of reorganization for 
the Missouri Pacific Railroad. 

The committee described the plan for 
the Missouri Pacific put forward in the 
interest of savings banks and insurance 
companies by a committee headed by John 
W. Stedman, vice president of the Pru- 
dential Insurance Company, as better than 
the Van Sweringen plan, but still unsat- 
isfactory. It was said in behalf of the 
Gulf Coast committee that the plan of the 
fiduciary institutions might be susceptible 
of modification in favor of the Gulf Coast 
bonds. 

The Gulf Coast committee offered as 
reasons to show that the Varn Sweringen 


plan was “unjust and unfair,’’ the follow- 

ing: 

“The Van Sweringen plan allocates se- 
curities on the basis of earnings during 
the depression years 1932, 1933 and 1934, 
when the earnings of the N. O., T. & M. 
were adversely affected not only by the 
depression but also by abnormal and ad- 
verse weather conditions, including the 
disastrous hurricane of September, 1933, 
the first tropical hurricane of record in 
the Rio Grande Valley; it gives no consid- 
eration to the value of the Gulf Coast 
Lines as a traffic producer for the Mis- 
souri Pacific either in the past or in the 
future; it gives no consideration to divi- 
sions of revenues and expenses and other 
operating and accounting practices now 
im effect which operate adversely to the 
N. O., T. & M. and favorably to the other 
Missouri Pacific System companies; it 
sets up an unsound capital structure and 
is too favorable to stockholders at the ex- 
pense of bondholders."”’ 

Discussing the plan proposed by Mr. 
Stedman’s committee, the Gulf Coast 
group said: 

“The Stedman plan, although better 
than the Van Sweringen plan on the basis 
of new capital structure and slightly more 
favorable than the Van Sweringen plan in 
its treatment of N. O., T. & M. bonds as 
compared with other securities, is still un- 
acceptable to the committee and should 
be opposed at the hear®ngs in June.”’ 

Railroad Subsidiaries of the Pittsburgh Coal 
Company—An investigation of charges by 
various Eastern railroads that three rail- 
road subsidiaries of the Pittsburgh Coal 
Company were engaging in unlawful prac- 
tices has been ordered by the Interstate 
Commerce Commission. The respondent 
roads are the Youngstown & Suburban, 
the Pittsburgh, Lisbon & Western and the 
Montour. All are controlled by the Mellon 
interests of Pittsburgh indirectly through 
the coal company. 


UTILITIES 


International Telephone and Telegraph 
Company (5-15-36) — Stockholders have 
voted to reduce the amount of capital 
represented by one share of stock from 
$33.33 to $20. 

The shareholders also decided to retire 
243,506 shares of stock, of which 206,808 
were the balance held by trustees for em- 
ployes’ stock purchases. The remaining 
36,698 shares are held in the treasury. The 
retirement will leave the corporation with 
6,399,002 shares outstanding. 

Missouri-Kansas Pipe Line Company—Fed- 
eral District Judge Charles E. Woodward 
signed arm order in Chicago last week ap- 
proving settlement and dismissal of the 
$150,000,000 suit brought in New York by 
receivers of the company against the 
Columbia Oil and Gas Company and the 
Columbia Gas and Electric Company. 

Terms of the settlement, announced by 
Raymond G. Real, counsel for the Federal 
receiver, provide that Missouri-Kanses 
Pipe Line will receive $300,000 in cash 
from the defendant corporation. In addi- 
tion, he said, Columbia Oil and Gas is to 
cancel $5,500.000 in notes owned by it and 
guaranteed by the pipe line company. 

Mr. Real said that as part of the settle- 
ment the Panhandle Eastern Pipe Line 
Company, a subsidiary of Columbia Gas, 
would issue 648,652 shares of common 
stock with a book value of $25 a share, 
half of which would be distributed to 
stockholders of the Missouri-Kansas Cor- 
poration, including Frank P. Parish, at a 
ratio of one share to each four shares 
held. There were 1,200,000 shares of Mis- 
souri-Kansas outstanding, he said. 

Public Service Electric and Gas Company 
(12-6-35)—The New Jersey State Board of 
Public Utility Commissioners has granted 
permission to the company to issue $25,- 
000,000 of 3% per cent first and refunding 
mortgage bonds, payable in 1966. The 
proceeds will be used to redeem a like 
amount of 4 per cent gold bonds due in 
1971, which have been called for payment 
on July 15. The bonds were sold privately. 

Staten Island Edison Corporation—The New 
York Public Service Commission an- 
nounced last week that it would not act, 
for the present, on a supplemental peti- 
tion of the company for permission to is- 
sue $500,0C0 of bonds for repayment of ex- 


Continued on Page 780 


CORPORATE NET 


EARNINGS 
INDUSTRIALS 


Com. Share 
-—Net Income—— Earnings. 
Company. 1936. 1935. 1936. 1935 


American Crystal Sugar Co.: 


Yr. Mar. 31... $915,261 $1,200,130 $1.38 $2.41 
Amer. Rad. & Stand. aa ade 

12 mo. Mar. 31 3,504,352 §.. : 31 
American Rolling Mill Co.: 

Mar. 31 qr. 


743 eee 1,371,474 h. 
12 mo. Mar.31 3,683.54 Maken. 
American Seating Co.: 

Mar. 31 qr... $2,920 *46,283 
Anaconda Copper Mining Co.: 
gMar. 31 qr.. 2,808,320 2,350,721 .32 27 
Auburn Automobile Co.: 
Feb. 29 qr... *703,564 


34 «=h.78 


*451,597 


Com. Share 


--Net Income—.. Earnings. 
Company. 1936. 1935 1936. 1935. 
Baldwin Rubber Co.: 
Mar. 31 qr... 121,086 


B/G Foods, Inc.: 

16 wk. Apr.24 38,167 7,141 
Canadian Cottons, Ltd.: 
Yr. Mar. 31.. 222,814 
Caterpillar Tractor Co.: 


4 mo. Apr. 30 2,828,451 1,741,004 1.50 -92 
12 mo. Apr.30 7,036,754 4,237,801 3.74 2.25 


Cherry-Burrell Corp. : 
6 mo. Apr. 30 450,768 319,630 h2.81 h1.87 


Chicago Pneumatic Tool Co.: 


34 pl.4i 


351,989 ll 4,87 


Mar. 31 qr... 191,427 165,423 16 .04 
Columbian Carbon Co.: 

gMar. 31 qr.. 1,027,011 787,055 1.91 1.46 
Consolidated Film Indus., Inc.: 

Mar. 31 qr... 290,249 212,536 17 .02 
Cushman’s Sons, Inc.: 

16 wk. Apr.18 *334,973 159,090 q2.70 
Douglas Aircraft: 

Feb. 29 qr... $18,185 

Emporium Capwell Corp. : 

gApr. 30 qr.. 98,878 *3,151 -23 
General American Transp. Co.: 

Mar. 31 qr... 308,025 242,701 .36 .29 
Holly Sugar Corp.: 

Yr. Mar. 31.. 2,684,519 1,066,723 5.02 1.78 
International Nickel Co.: 

Mar. 31 qr... 8,386,787 4,917,627 54 30 
Maracaibo Oil Explorat’n Corp.: 

Mar. 31 qr. 12,703 § 

McCall Corp.: 

Mar. 31 qr. 420,760 414,850 -78 7 
Mead Corp.: 

12 wk. Mar.21 155,201 123,155 18 13 
Mission Corp.: 

Mar. 31 qr... 267,790 § 19 
Montgomery Ward & Co.: 

Apr. 30 qr... 2,836,838 2,178,326 54 40 


National Supply Co. of Del.: 


aioe. 31 qr... 493,282 *100,422 53 - 
mo. Mar.31 1,264,324 326,980 -27 p1.97 


N. Y. Shipbuilding Corp.: 


Mar. 31 qr... 39,031 *160,543 

Noranda Mines, Ltd.: 

vMar. 31 qr.. 1,952,288 1,257,344 87 56 
Ohio Oil Co.: 

Mar. 31 qr.. .¢2,555,139 

Pennsylvania Glass Sand Corp.: 

Mar. 31 qr.. 196,836 § 

Pet Milk Co.: 

Mar. 31 qr.. 44,158 *44,985 

12 mo. Mar.3i 788, 748 § 1.59 


Pitney-Bowes Postage Meter: 


Mar. 31 qr... 101,679 84,765 11 10 
Reo Motor Car Co.: 

Mar. 31 qr... *195,366 10,620 

Servel, Inc.: 


Apr. 30 qr... 1,381,581 942,238 77 52 
6 mo. Apr. 30. 1,670,205 7271036 ‘92 39 
Silver King Coalition Mines: 

Mar. 31 qr. 206,366 56,955 

12 mo. Mar.31 571/239 § xs i @ 
Spang, Chalfant & Co., Inc. 


7s. 31_qr.. 313,522 131, 903 p2.41 
mo. Mar.3i 1, 169,812 990,107 9. 00 BT. 82 


Standard Oil Co. of Kentucky 


4 mo. Apr. 30.1,217,000 858,000 

Superior Oil Corp.: 

7 ane. bile. 31 259614 ose 3 
Symington Co.: 

gMar. 31 qr. 33,628 *67,179 a.17 
Trans-Lux Daylight Pict. Screen C orp.: 

Mar. 31 qr.. 72,386 35,07: -10 05 
Truscon Steel Co.: 

Mar. 31 qr... °66,198 *158,077 


Westvaco ee Products Corp.: 

Mar. 28 q . 162,699 162,233 4 

12 mo. Mar.2 618,809 597,916 183 156 
1935. 1934. 1935. 1934. 

Claude Neon Lights, Inc.: 


Yr. Dec. 31... °74,575 *124,944 

Int’! Mercantile Marine: 

Yr. Dec. 31.. .*1,370,824 *2,100,682 
International Products Corp.: 

Yr. Dec. 31... 213,834 118,183 18 p3.55 
Mountain Producers Corp.: 

Yr. Dec. 31... 753,047 596,349 47 37 


Standard Oil of New Jersey 


Yr. Dec. 31. ..62,863,192 45,618,960 2.43 1.76 
United States Foil Co.: 

Yr. Dec. 31... 521,592 502,581 ¢.72 ¢.70 
United States Lines Co.: 

Yr. Dec. 31... 35,559  *888,130 


PUBLIC UTILITIES 
1936. 1935 1936. 1935. 
Buffalo —- Electric Co. 
eee. 31 qr. 152,665 879, 544 
g12 mo. Mr.31 2 RST On 2,606,044 
Buffalo, Niagara & Eastern Pow. Corp.: 


gMar. 31 qr.. 2,121,449 2,055,185 
g12 mo. Mr. 31 7,166,459 7,257,250 
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Ge. eee 


nings. 
1936. 1935. 


—-Net Income—. 

Company. 1936. 1935. 
Cincinnati Street Railway Co.: 
4 mo. Apr. 30 107,622 49,720 22 10 


Columbia Gas & Elec. and Subs.: 

Mar. 31 ar... 6,367,779 5,081,617 39 .28 
12 mo. Mr. 31.13,230,489 9,370,082 54 21 
Federal Light & Traction Co. 

Mar. 31 qr. 496,330 401, 152 .82 .63 
12 mo. Mar.31 1,506,028 1,296,730 2.36 1.96 
National Power & Light Co.: 

3 mo. Feb. 29 2,214,863 1,993,688 33 .29 
12 mo. Feb.29 6,222,816 6,463,886 -83 88 
New England Gas & Elec. Association: 

12 mo. Mar.31 161,121 465,476 


Niagara Falls Power Co.: 

gMar. 31 qr. 564,222 817,448 

g12 mo. Mr. 31 3,155,911 3,591,840 
Niagara, Lockport & Ont. Power Co.: 
gMar. 31 qr. 368,493 316,859 

g12 mo. Mr. 31 1,112,936 1,020,701 
North American Edison Co.: 

12 mo. Mar.31 9,743,584 5,939,022 p26.50 p16.15 
North American Light & Power Co.: 
gi2 mo. Mar.31 126,827 *590,206 p.65 
Northern States Power Co. of Del.: 

2 mo. Feb. 29 1,210,487 1,283,743 

12 mo. Feb.29 5,284,364 5,143,321 


Pacific Gas & Electric Co.: 


12 mo. Mr.31.22,185,580 18,221,346 2,25 1.62 
Pacific Public Service Co.: 
Mar. 31 qr. 309,052 194,250 r.76 r.46 
Postal Tele. Land Line System: 
Mar. 31 qr. *544,650 *643,306 
Stone & Webster, Inc.: 
Mar. 31 qr... 251,222 *427,957 32 
12 mo. Mar.31 771,808 *1,148,742 .36 
Southwestern Light & Power Co.: 
Mar. 31 qr.. 148,957 66,884 
Syracuse Lighting Co., Inc.: 
gMar. 31 qr.. 348,565 333,413 
gi2 mo. Mr. 31 1,023,735 1,021,594 

1935. 1934. 1935. 1934 
Florida Power & Light Co.: 
Yr. Dec. 31... 911,083 422,141 x5.48 x2.54 
Manila Electric Co.: 
Yr. Dec. 31. 833,078 1,010,264 
Metropolitan Edison Co.: 
Yr. Dec. 31.. 2,620,025 3,059,403 q12.43 q14.51 
Montana Power Co.: 
Yr. Dec. 31.. 2,608,406 1,315,930 p16.36 p8.25 


Pennsylvania Power & Light Co.: 
Yr. Dec. 31.. 8,341,864 8,805,746 q13.77 q14.54 


Sioux City Gas & Electric Co.: 
Yr. Dec. 31 349,177 347,269 p7.21 p7.17 


Texas Power & Light Co.: 


Yr. Dec. 31.. 1,761,125 1,814,005 q13.20 q13.60 
RAILROADS 
1936. 1935. 1936. 1935. 
Alabama Great Southern R. R.: 
Mar. 31 qr. 54,626 *100,234 02 
Ann Arbor R. R.: 
3 mo. Mar. 31 *30,268 4,112 
Atch., Topeka & Santa Fe Ry. Sys.: 
Mar. 31 qr... 1,357,059 2,286,291 
Atlantic Coast Line R. R.: 
Mar. 31 qr... 1,392,008 979,760 1.69 1.19 
Baltimore & Ohio R. R.: 
Mar. 31 qr...*2,620,430 *621,708 
Chicago, Great Western R. R.: 
3 mo. Mar. 31 *780,399 *730,332 
Chic., St. Paul, Mpls. & Omaha Rwy.: 
Mar. 31 qr...*1,019,386 *763,267 
Florida East Coast Rwy.: 
Mar. 31 qr 104,078 *315,154 
Fonda, Johnstown & Gloversville R. R.: 
4 mo. Apr. 30 £37,528 *32,126 
Gulf, Mobile & Northern R. R.: 
Mar. 31 qr... 61,130 *91,261 
Kansas City Southern Kwy.: 
Mar. 31 ar... °17,455 *435,342 
Louisville & Nashville R. R.: 
Mar. 31 qr 1,505,442 701,382 1.28 6c 


Missouri Pacific R. R.: 
3 mo. Mar. 3i.*3,048,769 *4,719,407 


Mobile & Ohio R. R.: 


3 mo. Mar. 31 *318,820 *578,040 

Pittsburgh & Lake Erie R. R.: 

Mar. 31 qr... 656,164 670,313 76 77 
Pittsburgh & West Virginia Ry.: 

Mar. 31 qr.. 79,593 25,952 .26 08 
Reading Co.: 

Mar. 31 qr... 1,238,660 909,586 .38 15 
Texas & Pacific Rwy.: 

4 mo. Apr. 30 292,494 43,387 pl.23 p.18 
Union Pacific R. R. System: 

Mar. 31 qr... 1,221,030 1,889,711 10 40 
Wabash Rwy.: 

Mar. 31 qr *549,547 *815,098 

Western Pacific R. R. Co.: 

Mar. 31 qr... *743,676 °%781,455 

Wheeling & Lake Erie Ry.: 

Mar. 31 qr... 422,081 207,410 18 ri1.74 


Com. Share 
-——Net Income—. Earnings. 


Company. 1936. 1935. 1936. 1935. 
Yazoo & Mississippi Valley R. R.: 
Mar. 31 qr... *257,312 °780,952 
1935. 1934. 1935. 1934. 
New Orl., Texas & Mexico Ry.: 


.*2,374,305 *1,760,845 . 

§Not available. *Net loss. tProfit before 
Federal taxes. a On Class A stock. cOn 
combined Class A and Class B shares. &§ Re- 
port subject to audit and year-end adjust- 
ments. On shares outstanding at close 
of respective periods. p On preferred stock. 
q On combined preferred stocks. r On first 
preferred stock. v Estimated. x On com- 
bined $7 and $6 preferred stocks. 


Yr. Dec. 31 


RAILROAD EARNINGS AND 
STATEMENTS 
Atchison, Topeka & Santa Fe 


1936. 1935. 
hs 911, b $23,761,080 
.. 57,400,4 


Cash, March 31. 
53,290,106 
16 736, B02 17,492, 624 


Current assets .. 


Current liabilities 
tInvestments in stocks, 

bonds, &c.... 29,613,798 29,718,664 

Central of New Jersey 

March net loss. , 582,423 172,451 
Three months’ net loss ask tee 664,621 
Cash, March 31 543,194 3,225,432 
Current assets , "354.5: 520 7,817,708 
Current liabilities .. 4,008,379 4,279,263 
fInvestments in stocks, 

bonds, &c 5,881,180 6,878,332 
Funded debt due within 

six months.... , 400,000 550,000 

Cc ateniaiie’ & Ohio 

Cash, March 31 10,646,178 4,890,893 
Current assets .... . 39,016,386 35,203,852 
Current liabilities 14,324,815 14,970,015 
—— in stocks, 

bonds, 709,639 698,340 
Funded debt ‘due within 

six months 5,117,000 3,748,000 

Chicago & Eastern Illinois 

March net loss 62,364 135,220 
Three months’ net loss 249, 095 221,471 
Cash, March 31. 821,560 753,330 
Current assets .... 2,562,759 2,734,989 
Current liabilities 18,310,740 13,985,041 
tInvestments in stocks, 

bonds, &c 180 1,742 
Funded debt due within 

six months.... 2,736,000 

Chicago, Bartington & Quincy 

Cash, March 31.. 6,323,563 4,506,150 
Current assets .. 9,710,858 21, 


,824 
9,386,375 9,475,015 


Current liabilities... 
tInvestments in stocks, 
bonds, &c. : .... 9,116,930 11,505,838 
Chicago & Eastern Illinois 
March net loss.. 62,364 435,220 
Three months’ net loss. 249,095 221,471 


Chicago, Milwaukee, St. Paul & Pacific 


March net loss 982,200 1,399,786 
Three months’ 4,338,478 5,453,841 


Chicago & Northwestern 


net loss 


March net loss. 258, 947,072 
Three months’ net loss. 4,753,114 3,506,87: 
9,972 5,278,598 


Cash, March 31.... 2,87: 


Current assets .. ° 
Current liabilities 77, 329/496 49, 706,486 


tInvestments in stocks, 


bonds, &c. 4,062,566 4,084,746 
Funded debt due within 

six months..... 14,031,100 1,974,000 
Chicago, St. Paul, Minneapolis & Omaha 
Cash, March 31 516,630 322,594 
Current assets... .. 2,502,660 2,041,591 
Current liabilities.. . 17,109,181 14,588,067 
a ee a in stocks, 

bonds, 3,600 3,600 
Funded debi ‘due within 

six months. : 102,000 102,000 


Current 


BONDS 

Apache Co., Ariz., $30,000 rf 
See May 1, 1938-1947, Melt’ 2 to to 360%, 

offered May 16. Collins, Croke & Co. 
—_ eport, Conn., City of, $500,000 rfdg 
ics, due Mav 15, 1938-1946, yield 0.80% 
- 2.20%, offered May 14. Halsey, Stuart 
& Co., Inc., Bancamerica-Blair Corp., the 
R. F. Griggs Co. 

Fort Smith, Ark., #. 235.000 water revenue 


4s, due Oct. 1, 1937- -. vield 1.50% to 
3.75%, —— May 19. . W. McNear & 
o., A. C. Allyn & Co., » Bw Eldredge & 
Co., Inc. (Bought from RFC.) 

Greenville, Miss.. $30,000 gen’l impvt 3s, 
due April 1, 1938-1946, yield 1.75% to 3.15%, 
offered May 16. Dane & Weil, Inc. 


Louisiana, State of, $830,000 hway 4%4s. due 
1949-1961, yield 3.40% to 3.55%; $1,660,000 
44s, due 1947-1960, yield 3.40% to 3.60%, 
and $1,860,000 5s, due 1947-1960, yield 3.45% 
to 3.65%, offered May 19. The Chase Na- 
tional Bank, Chemical Bank & Trust Co., 
Blyth & Co., Inc., and a syndicate. (Not 
new financing. ) 

Madeira Village School Dist., Ohio, $40,000 
= grey! ox. due Oct. 1, 1938-1957, 
yield 1.50% to 3.10%, offered May 16. Mag- 
nus 0. 

Middlesex Co.. N. , $1,284,000 3.10%s, due 
May 15, 1987-1949, "yield 1.25% to 3.10% 
offered May 18. Bancamerica-Blair Corp., 
Goldman, Sachs & Co., B. J. Van Ingen 
& Co., Inc., and a syndicate. 

Minneapolis Gas Light Co., $11,000,000 ist 
4s, Series of 1950 (approximately $8,000,- 
000 being reserved to exchange Ist mort- 


gage 4%s). due June 1, 1950, price 102%%, 
— May 18. . L. Ohrstrom & Co., 
ne 


New Britain, Conn., City of. $385,000 2%s, 
due July 1, 1937-1962, yield 0.30% to 2.50%,, 
offered May 1 14. Bancamerica-Blair Corp. 

New York City $4.907,000 Rapid Transit 
Hy ge 4s, due July 1, 1950-1957, yield 
2.90% to 3.25%, offered May 13. The Chase 
National Bank, Chemical Bank & Trust 


Clinchfield 


1936 1935 
March net loss. ‘ 7,636 15,657 
Three months’ net in- 
come .. bin 106,527 *90,674 


Colorado & Southern 
March net loss 104,226 195,876 
Three months’ net loss 264,777 +484 343 
& Hudson 


386,122 
503,610 


Delaware 


March net loss 
Three months’ 


418,077 
net loss 1,020,617 


Delaware, Lackawanna & Western 








March net loss 463,113 235,808 
Three months’ net loss 651,915 749,57 
Cash, March 31 3,239,929 3,6 
Current assets 7,609,729 8,7 7 
Current liabilities 6,692,118 7,262,654 


tInvestments in stocks 
bonds, &c. 27,141,055 27,756,864 


Fonda, Johnstown & Gloversville 


April gross ‘ 53,090 49,581 
Net operating income 7,002 5,870 
Net deficit 6,254 8,395 
Four months’ gross 211,491 212,322 
Net operating income 17,706 21,472 
Net deficit 37,528 32,126 


Great Northern 


Cash, March 31 14,052,014 
Current assets 29,989,580 
Current liabilities 13,747,004 
gInvestments in stocks, 

bonds, &c 2,438,290 3,164,367 
Funded debt due within 

six months 101,641,000 875,000 

Illinois Central 


(Excluding Yazoo & Mississippi Valley 
March net loss 204, 278 57,017 


Three months’ net loss 616,960 689,65 


Indiana Harbor Belt 
(New York Central) 


March net income 189,502 131,699 
Three months’ net in- 
come 313,985 356,121 
International-Great Northern 
March net loss 242,938 228,382 
Three months’ net loss 722,350 598,032 


Kansas City Southern 


Cash, March 31 1,123,222 965,798 
Current assets . 3,479,073 3,281,957 
Current liabilities 2,143,891 2,140,649 
oe in stocks, 

4.) ae 4,403,489 5,244,144 
Funded debt due within 

six months 108,800 108,000 

Minneapolis & St. Louis 

March net loss.. 186,409 
Three months’ net loss 774,571 





Nashville, Chattanooga & St. Louis 


March net income 58,313 *51 
Three months’ net loss 99,134 259, 1 
Cash, March 31. 971,199 710,3 
Current assets. . 4.169.112 4,338,531 
Current liabilities. 1,213,.97 1,202,479 
tInvestments in stocks, 

bonds, &c. 1,700,516 1,693,121 


New York Central 
March net income 50,935 220,136 
Three months’ net loss 1,041,181 1,684,849 
Cash, March 31 28,438,229 26,165,548 
Current assets 88,085,134 89,133,183 


Current liabilities 111,381,027 110,118,401 
tInvestments in stocks 

bonds, &c. 47,387,025 60,636,151 
Funded debt due within 

six months. 5,933.000 35.041,128 


New York, New Haven & Hartford 


Cash, March 31. 2,577,613 4,602,984 
Current assets... 16,461,736 19,264,234 
Current liabilities. 40,475,144 36,870,457 
tInvestments in stocks, 


bonds, &c. 2 
Funded debt due within 
six months 1 


153,000 1.079.000 


Security Offerings 


Co., R. W. Pressprich & Co. and a syndi 


cate. (Bought from RFC.) 
Port of New York Authority $17,500,000 
gen'l & rfdg Third Series 3%s, due May 1 


1976, price 101%, offered May 15. Speyer 
& Co.. Ladenbureg, Thalmann & Co., Hay 
den, Stone & Co. and a large syndicate 
Niagara Falls, N. Y., City of, $500,000 pub 
lic welfare 1.90%s, due Jan. 1, 1937-1944 
vield 0.30% to 1.90%, offered May 19 
Brown Harriman & Co., Inc., Edward B 
Smith & Co., Marine Trust Co. of Buffalo 


Orange Co., N. Y., $240,000 coupon Welfare 
home 2.10%s, due May 1. 1942-1951. yield 
1.50% to 2.05%, offered May 14. Geo. B 
Gibbons & bgp Inc 

Oswego, N. » City of, $160,000 Emerge! 
Relief docs’ due May 15, 1937-1946 vield 
0.40% to 2%, offered May 13 First of 
Michigan Corp., Schaumburg, Rebhann & 
Lynch. 

St. Louis, Mo., $1,800,000 Jefferson Memo 
rial 2%s, purchased and sold privately 
May 14 by Stifel, Nicolaus & Co., Inc 

Watetomn, Marcy, posemete and Trenton. 

on Towns of, 50,000 Central School 


Dist No. 2, school (2.90%8, due May 1 
1939-1956, vield 1.50% to 2.90%, offered May 
13. E. H. Rollins & Sons, Inc 


Allyn & Co., Inc., Rutter & Co., B S 
Van Ingen & Co., Inc 


Yazoo-Mississippi Delta Levee Dist., Miss., 
$1,254,000 rfde 2s, 2%s, 3s and lbs due 
June 1, 1937-1953, offered May 7 Whit- 


ney National Bank and a syndicate 


STOCKS 
California Water & Tele 
71,726 shares 6% cum 
$24, offered May 15. E. P par & Sons 
Inc., Central Republic Company, H. M 
Byllesby & Co., Inc. (Not new financing.) 
Household Finance Corp. 125,000 
Class ‘‘A’’ common stock, no ong price 
#0. offered May 19. Clark, D e & Co., 
Higginson Corp., White, Weid & Co., 
and a syndicate. 


-_— Company 
par $25, price 


shares 


(Not new financing.) 








Norfolk & Western 


1936. 1935. 

Cash, March 31........ 10,209,952 19,817,928 
Current assets.......... 5,753,829 41,786,224 
Current liabilities...... 4,846,199 6,552,608 
tInvestments in stocks, 

a ee eres ae 18,934,377 25,374,013 
Funded debt due within 

Gee GRO 6ncs co00s0s 35,000,000 


Northern Pacific 


Cash, March 31) ew dikes 9,484,593 5,258,256 
Current assets .2 ...,.., 23,095,466 23,084,402 
Current liabiliti 5S ..- 7,611,023 8,198,938 
+i avegmanns in ‘stocks, 

DORGR: Ge... saateuscune 4,898,215 2,642,774 


Funded debi due } ee 





six months... 44,000 
Pere caiieanis 
ash, March 31......... 3,647,899 2,005,066 
Current assets 7,704,056 5,! 89,349 
Current liabilit ... 5,088,241 5,264,926 
Tr ivestments in stocks, 
| eee 27,244 21,628 
Funded debt due within 
six months .. ; 510,000 510,000 
Seaboard Air Line 
March net loss......... 227,582 311,520 
Three months’ net loss. 1,588,707 1,819,194 
Southern 
March net income...... 174,224 *110,636 
rhree months’ net loss. 209,622 1,124,924 
Cash, March rere 6,352,462 4,834,621 
Current assets ......... 20,902,171 18,715,271 
Current liabilities...... 18,885,880 17,952,079 
tInv estments in stocks, 
ee Reo 246,921 246,921 
Funded debt due 6 mos. 6,530,000 4,807,600 
Union Pacific 
Cash, March 31......... 19,338,840 20,248,717 
Current assets.......... 48,376,317 46,982,251 
Current liabilities...... 18,404,031 17,155,326 
Investments in stocks, 
bonds, &c 59,629 


sepsis daaeare 173.970 is 177.759 
Funded debt due 6 mos. 27,352,000 1.2! 


Western Maryland 


sash, March 31........ 3,529,052 2,837,735 
Current assets.......... 5,923,779 5,303,594 
Current liabilities...... 2,894,492 3,681,783 

Ny a in stocks, 

a a errr: 986,553 737,434 
Funded debi due 6 mos. 142,000 142,000 
Wheeling & Lake Erie 
Cash, March 31........ 2,307,968 2,280,378 
Current assets ........ 7,927,957 7,085,760 
Current liabilities...... 1,064,434 1,555,766 

+lavestments in stocks, 

a ear 6,060 108,910 
Funded debi due 6 mos. 454,300 454,300 

*Loss tIncome. {Other than those of 


affiliated companies. 


PUBLIC UTILITY EARNINGS 


Central Maine Power Company 


1936. 1935. 
April gross . $519,075 $472,201 
Net earning after ‘de- 
preciation ‘ 255,038 228,988 
EE DOD bceaccesaceds 109,851 86,995 
I'welve months’ gross.. 6,146,942 5,899,586 
Net earnings after de- 


preciation 3,070,138 2,980,327 


aa 1,338,667 1,248,222 
Central Vermont Public Service Corpo- 
ration 
April GPOGGs i escsscs0c02 152,188 139,074 
Net earning after de- 

aaa 55,471 54, ine 
ERE: TO: a vvksanniane 29,031 28,1 
'welve months’ gross.. 1,876,109 1,816, iy 
Net earnings after de- 

DPOGCIRIIOM  ...cccscccss 693,895 692,313 
ERE. TROND cick cesses 379,879 380,267 
Cumberland County Power and Light 
Company 
re ree 351,673 319,326 

Net earning after de- 
preciation ............ 83,798 93,499 
I'welve months’ gross.. 4,166,478 4,072,430 
Net earnings after de- 
rr 1,202,452 1,102,661 
a ee 568,584 493,517 


National Power and Light Company 
February gross 6,591,290 6,125,820 


Net earnings .......... 2'900,810  2'891.699 
['welve months’ gross.. 73.035.428 71,732,100 
Net earnings ........... 32,250,526 32,719,919 
Balance to ener com- 
pany Sukechuyaee * 1,720,127 7,917,148 
Net income or 6,222,816 6,463,886 
*After depreciation, underlying charges 


and dividends and minority interests 


New England Gas and Electric Association 
(Years ended March 31) 
Gross revenue ..... .. 13,360,528 13,061,148 
Net earnings after de- 
preciation 2,242,011 2, 490,904 
Total income 2,497,142 2,871,179 
er ore 161,122 465,476 





Northern States Power Company 
(Delaware) 


[T'wo months’ gross..... 6,134,393 5,858,417 
Net earnings before de- 

OPOREREEO .5o6<<cah aan 2,674,490 2,754,842 
Net income after depre- 
Co eee 1,210,487 1,283,743 
Twelve months’ gross.. 33,183,166 32,203,764 
Net earnings before de- 

| ee 14,382,072 14,076,846 
Net income after depre- 

nO EPP ONE LAE SNE 5,284,364 5,143,322 


Postal Telegraph Land Line Syatens 


March gross 1,965,369 1,863,837 
i eae 103,365 136,995 
Three months’ gross... 5,540,395 5,270,069 
Net loss RR PE 544,650 643, 


Public Service Company ef New Hampshire 


April BUGMB 60.0005 0045 394,156 363,596 
Net earnings after de- 

PFeCiation ... 2.6000. 130,479 128,991 
Net income ...........- 65,007 65,571 
I'welve months’ gross.. 4,969,386 5,010,551 
Net earnings after de- 

ea 1,811,043 1,822,236 
Wet THES 6 k.cosesce8 942,166 1,029,150 


Continued on Page 778 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


T's volume of bonds called last 
week for redemption before ma- 
turity was further restricted. Ex- 
cepting two large public utility retire- 
ments, the notices were mostly for small 
lots of municipal bonds. Redemption 
dates were almost all for later months. 
The total for May was slightly changed 
to $371,061,000, compared with $348,- 
563,000 in April and $96,267,000 in May, 
1935, in corresponding weeks. 

Bonds called for redemption before 
maturity are listed below: 


Industrial ...... festiieaheceeion . $46,680,000 
Public utility............... 195,663,000 
State and municipal.... 6,847,000 
EL. o.écceacceseces : 8,633, 
PRR er 112,520,000 
Miscellaneous ...... 718,000 
MEE étcdedes . .$371,061,000 


Atlanta Joint Stock Land Bank (Raleigh, 
N. C.), entire issue of coupon and regis- 
tered 5s, due June 1, 1956, called for pay- 
ment at par on June 1, 1936, at the 
Wachovia Bank and Trust Co., Raleigh, 
WW. C. 

Baker County, Ore., building fund bonds 
39 and 40 of School District 16, dated June 
1, 1919, called for payment at par on June 
1, 1936, at office of the County Treasurer 
or the Chase National Bank, New York. 


Bamberg (Town of), 8S. C., entire issue of 
water works bonds, dated Jan. 1, 1909, 
called for payment at par on July 1, 1936, 
at the Chase National Bank, New York. 

Bridgeport Machine Co., entire issue of de- 
benture 6s, due to Jan. 1, 1937, called for 
payment at 100% on July 1, 1936, at the 
First National Bank, Kansas City, Mo. 

Bullock's, Inc., entire issues of first 6s, due 
Dec. 1, 1944, and secured 6s, due Oct. 1, 
1947, called for payment at 103 on June 1 
and Oct. 1, 1936, respectively, at the Citi- 
zens National Trust and Savings Bank, 
Los Angeles. 

California-Oregon Power Co., entire issue 
of refunding 6%4s, due May 1, 1942, called 
for payment at 102 on June 2, 1936, at the 
American Trust Co., San Francisco; the 
Chemical Bank and Trust Co., New York, 
or the City National Bank and Trust Co., 
Chicago. 

Chesapeake & Ohio Railway Co., entire 
issue of refunding and improvement B 
4%s, due Jan. 1, 1995, called for payment 
at 110 on July 1, 1936, at J. P. Morgan & 
Co., New York. Coupons due July 1, 1936, 
should be collected in the usual manner. 

Colorado (State of), Capitol Building war- 
rants 43593-43694, called for payment at 
par on May 29, 1936, at office of the State 
Treasurer. 

Container Corp. of America, $177,500 of first 
6s, due June 15, 1946, called for payment 
at 102% on June 15, 1936, at the National 
City Bank, New York, or the Continental 
National Bank and Trust Co., Chicago. 
Lowest and highest numbers called: C19, 
C4739; Di, D281. 

Greensboro Joint Steck Land Bank (Raleigh, 
N. C.), entire issue of coupon and regis- 
tered 5s, due Dec. 1, 1955, called for pay- 
ment at par on June 1, 1936, at the 
Wachovia Bank and Trust Co., Raleigh. 


Hill (H. G.) Realty Co., $175,000 of 54s, due 
July 1, 1952, called for payment at 102% 
on July 1, 1936, at the Nashville and 
American Trust Co., Nashville, Tenn. 
Coupons due July 1, 1936, should be de- 
tached and collected in the usual manner. 
Lowest and highest numbers called: D5, 
D48; M11, M722. 

Hotel Dieu, New Orleans, La., entire issue 
of first serial 5s, due to Dec. 15, 1938, 
called for payment at par on June 15, 
1936, at the Boatmen's National Bank, St. 
Louis. 

Iowa Electric Co., entire issue of secured 
convertible 6s, due July 1, 1939, called for 
payment at 102 on July 1, 1936, at the 
Northern Trust Co., Chicago. 

Kentucky Title Trust Co., bonds 336-825 of 
series B, issue of June 1, 1930, and bonds 
1-150 of series C, issue of June 1, 1933, 
called for payment at par on June 1, 1936, 
at the Kentucky Title Trust Co., Louis- 
ville, Ky. 

Laramie, Wyo., bonds 56-73 of Curb, Gutter, 
Grading and Graveling District 1 6s, due 
June 1, 1940, called for payment at par on 
June 1, 1936, at office of the City Treas- 
urer. 


Martin, S. D., independent school district 
warrants 1161-1221, called for payment at 
par on May 7. 1936, at office of the Dis- 
trict Treasurer 


Maryland-Virginia Joint Steck Land Bank 
of Baltimore, entire issue of 5s, due June 
1, 1956, called for payment at par on June 
1, 1936, at the Equitable Trust Co., Balti- 
more, Md. 

Montrose County, Col., bonds D6 and C7-C9 
of School District 5, dated June 6, 1912, 
and bond D5 of School District 18, dated 
Sept. 15, 1919, called for payment at par 
at office of the County Treasurer. 

Public Service Electric and Gas Co., entire 
issue of first and refunding 4s, due April 
1, 1971, called for payment at 102% on 
July 15, 1936, at the Fidelity Union Trust 
Co., Newark, N. J 

Rie Grande County, Col., various of war- 
rants, called for payment at par at office 
of the County Treasurer, Del Norte, Col. 

St. Cecelia’s Church, St. Louis, entire issue 
of first real estate notes, due to June 1, 
1941, called for payment at 101 on June 1, 
1936, at the St. Louis Union Trust Co., St. 
Louis, Mo. 

Saguache County, Col., various of warrants, 
called for payment at par on May 22, 1936, 
at office of the County Treasurer, Sagua- 
che, Col. 

Seattle, Wash., various of local improve- 
ment bonds, and entire issues of municipal 
light and power bonds, series LW-2 and 
LV-2, due Nov. 1, 1939-58, called for pay- 
ment at par between May 1 and May 15, 
1936, at office of the City Treasurer and 
the Chemical Bank and Trust Co., New 
York. 

Sidney, Neb., entire issue of school refund- 


ing 4%s, due July 1, 1951, called for pay- 
ment at par on July 1, 1936, at Kirk- 
patrick-Pettis-Loomis Co., Omaha, Neb. 
Statesville (City of), N. C., refunding bonds 
M133-M152, due Jan. 1, 1949, called for 
Payment at par on July 1, 1936, at the 


Central Hanover Bank and Trust Co., 
New York. 
Texas (State of), all warrants bearing 


dates up to Jan. 10, 1936, called for pay- 
ment at par at office of the State Treas- 
urer. 

Valley Camp Steamship Co. (Steamer John 
McCartney Kennedy), entire issue of first 
6s, due June 1, 1937-42, called for payment 
at 102 on June 1, 1936, at the Cleveland 
Trust Co., Cleveland, Ohio. 


BOND DEFAULTS 


HE list of bond defaults includes 
7 the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


American Type Founders Co.—Federal 
Court, Newark, N. J., has directed that 
the assets of the company be reinvested in 
American Type Founders, Inc., pursuant 
to the 77B reorganization plan, as of close 
of business May 14, 1936. The order also 
approves the proposed means of execution 
and carrying out of the plan. 

Associated Simmons Hardware Cos.—Hold- 
ers of secured 6% per cent notes, due 1933, 


News of Foreign Securities 


ACKING the spectacular news that 
has played a large part in the Eu- 
ropean Stock Exchanges during the 

past few months, foreign stock prices 
moved in a narrow range last week with 
a firmer tendency. The German stock 
market was characterized by the slow 
upward movement that has been in evi- 
dence for some time. Whether or not 
this is a so-called inflationary trend re- 
mains to be seen. Business in Germany 
has improved, especially in the capital 
goods lines, although consumer goods are 
somewhat below the level of last year. 
There is, evidently, some reason for 
higher prices for stocks, but neverthe- 
less the rumor persists that the present 
upward price movement in German se- 
curities is due to speculators hedging 
against possible mark devaluation. 
French investors and traders took 
heart at the statements of the new Pre- 


mier, Leon Blum, and started an upward 
movement in stocks. Blum stated that 
all those who were selling securities 
would regret it and that the dumping of 
securities was without sound reason. 
Stocks turned up on receipt of the news 
and repurchases were considerable. 

The lethargy in Wall Street kept many 
of the London speculators on the side- 
lines. Most of the week the market was 
dull, although the buying in South Afri- 
can gold mining shares continued un- 
abated. Brazilian traction stocks were 
strong on dividend possibilities, while the 
textile and aircraft shares enjoyed con- 
siderable price advances. International 
issues moved in sympathy with New 
York prices. 

London closed at 23.12 on May 19, as 
compared with 23.03 a week earlier. 
Paris rose to 28.07 from 27.88, while 
Berlin was 30.01, compared with 29.84 
on May 12, 1936. 


STOCK PRICES IN NEW YORK, LONDON. PARIS AND BERLIN 
BASE! f 


ON TUESDAY'S CLOSING PRICES 
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LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold 
in the New York market: 


°- 


Week ended May 16, '36. $5,571,000 $649,000 
Week ended May 9, '36. 6,159,000 540,000 











Week ended May 18, '35. 9,175,500 484,000 
1936 to date.............. 136,392,500 13,226,000 
FO UE cn ccnccuovece 145,751,500 12,006, 





FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Week ended May 16, '36. 99.65 99.27 99.52 


Foreign Government 


wn -IN LONDON-———_. 

British 34% British 24% British 4 

War Loan. Consols. 1960-1990. 
May 11 £106' £85% £117' 
May 12..... ioe 85° Le 
May 13. 106 ts 117 
May 14. 106 85), 11 
May 15..... 106 8544 1 


. Exchange closed 
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LONOON 
20 STOCKS 


THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


1936. London. Paris. Berlin. 
Ph Gicresvscse 23.70 33.96 28.30 
Pe Micecetcsen 23.28 32.31 28.01 
SE, Mivatesdadia 23.42 32.44 28.06 
i See 23. 32.65 28.85 
XS ee 23.78 32.67 28.75 
Ti 23. 32.81 28.96 
c[  \ eee 24.51 32.53 29.23 
Me Miléecccscesa 23. 32.56 29.16 
Me, Mbecaceacce 23.54 31.00 29.37 
BE eee 23.48 27.98 29.44 
SD Mii sasacenns 23.03 27.88 29.84 
= 23.12 28.07 30.01 

Securities 
———— IN PARIS -IN NEW YORK-— 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 54%. Rep. 7%. 
67 fr 40c 91 fr 75c $25 $32 
67 fr 40c _ 91 fr 90c 25 ae 
67 fr 70c 92 fr 15c 24 32 
67 fr 70c 92 fr 7T5c 24 31% 
69 fr 15c 94 fr 25c 30 


a 


have been notified that successor trustees 
will pay, or cause to be paid, on each 
note and interest coupon presented to the 
Mercantile-Commerce Bank and Trust Co., 
St. Louis, the amount applicable to pay- 
ment thereof by way of supplemental 
distribution pursuant to an order of the 
Circuit Court of St. Louis. This payment 
will be credited upon notes and interest 
coupons and stamped thereon. Notes and 
coupons will be returned to the owners. 


Boston, Worcester and New York Street 
Railway Co.—Company has uotified hold- 
ers of 5s, due 1947, that deferred interest 
provided for by deferred coupon 3 for 
May 15, 1929, will be paid at the rate of 
$2.50 for each $100 bond at the First Na- 
tional Bank, Boston, on or after May 15, 
1936. 


Bowser (S. F.) & Co.—First 7s, due 1934, 
have been extended to 1944 at 5 per cent 
coupon rate. Interest due May 1, 1936, 
has been paid. 


Harlem River and Portchester Railroad, in 
default on May 1, 1936, interest payment, 
on issue of first 4s, due 1954. Coupons 
due Nov. 1, 1935, were paid Jan. 16, 1936. 


Housatonic Railroad, in default on May 1, 
1936, interest payment, on issue of 5s, due 
1937. Coupons due Nov. 1, 1936, were paid 
Feb. 15, 1936. 


Insley Manufacturing Co.—Reorganization 
plan for issue of first 6s, due to 1935, has 
been declared operative and assets have 
been transferred to the Insley Manufac- 
turing Corp., successor t is stated that 
more than 70 per cent of the outstanding 
bonds have been deposited. Plan dated 
May 2, 1935, provides for extension of the 
maturity to Nov. 15, 1950, with interest at 
the rate of 2 per cent per annum for the 
portion of 1935 unexpired at the date of 
confirmation of the plan by the court, 
such rate to increase % of 1 per cent each 
year until 1943, and thereafter to be 6 per 
cent until maturity. All existing unpaid 
coupons will be canceled. In considera- 
tion of acceptance of the maturity exten- 
sion and interest reduction, one share of 
new common stock will be given for each 
$100 of bonds. 


McCrory Stores Corp.—Reorganization com- 
mittee has announcéd that pursuant to 
plan effected May 5, 1936, for issue of de- 
benture 54s, due 1941, certificates repre- 
senting the new preferred and common 
stock are available, and funds for pay- 
ment of claims with respect to debentures. 
Holders of certificates of deposit or of 
undeposited debentures should surrender 
their certificates or debentures to the City 
Bank Farmers Trust Co., New York. 


Maranhao (State of), Brazil—The State has 
announced that it has deposited funds 
with the Bankers Trust Co., New York 
special agent, for payment of the May 1, 
1936, coupon appertaining to the outstand- 
ing 7 per cent bonds of 1928, at the rate 
of 22% per cent of the dollar face amount 
of such coupons. 


Naugatuck Railroad, in default on May 1, 
1936, interest payment, on issue of first 
4s, due 1954. Coupons due Nov. 1, 1935 
were authorized to be paid on Jan. 13, 
1936. 


Port Huron Sulphite and Paper Co.—Pro- 
tective committee has notified holders of 
first 644s, due 1937, that funds have been 
deposited for the payment of interest due 
May 1, 1936, and that this will be paid 
promptly when holders forward their 
bonds for extension to the Detroit Trust 
Co., Detroit. Holders are urged to send 
in their bonds at once in order that im- 
mediate steps may be taken to consum- 
mate reorganization plan, which protec- 
tive committee has declared operative. 


Prudence Co.—Owners of 
Corp. first mortgage participating Pru- 
dence certificates, N. W. corner Park 
Avenue and 78th Street issue, have been 
notified that plan of reorganization pro- 
posed by Evard Co., Inc., owner of 888 
Park Avenue, under Section 77B of Bank- 
ruptcy Act, has been confirmed by Fed- 
eral Judge Caffey. All owners are required 
to present their certificates at the Bank 
of Manhattan Co., New York, so that a 
legend, indicating confirmation of the 
plan, may be endorsed thereon. A dis- 
tribution in cash of 6% per cent in full 
payment of interest to April 1, 1936, in 
accordance with the terms of the plan, 
will be made only to those holders who 
present their certificates of participation 


State Theatre (Philadelphia)—Interest due 
May 1, 1936, on issue of first 5%s, due 
1936, will be paid to holders who deposit 
bonds in assent to plan for extension of 
maturity for ten years at the same rate 
of interest. 

St. Louis Post Offices Corp., in default on 
Oct. 15, 1935, interest payment, on issue 
of first 54s, due to 1938 


Prudence- Bond 


FINANCIAL NOTE 

Hoit. Rose & Troster, 74 Trinity Place, 
New York, are distributing the current edi- 
tion of “Facts and Figures,’’ containing a 
survey of fire and casualty insurance com- 
panies, based on statements as of Dec. 31, 
1935, and data on bank and over-the-coun- 
ter securities. 
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TRANSPORTATION (27) 
one: INDEX TO BUSINESS STATISTICS 
epar- 

5-Year ture Automobile Production, Estimated Insurance of 42 U. S. Companies, 
1996. i — I 65s Sonracpudabaeeddiaamunnman 23 New Paid-for ........ 29 
Week ended May 9: 4 _ Automobile Production, Monthly...... 24 — Ly ane Forging Machinery, a 
Few carloadings. oon.ees - es +33 “Gadiine in ? a Ce 12 Member Banks, Excess Reserv es ¢ of 39 
poe AF AF yea 118° "470 +20.3 British Exchange Rates on Paris..... 41 oat con, Merete. U. 38 
Forest products.. 31,867 60 +30.3 Brokers’ Loans Ratios................ 37 Money Rates in New York City, Daily 42 

ye wodiucts. . 443,090 410,912 + 7.8 —— Activity, The Annalist In- 7 Money Rates in New York’ City, 
ear to | SA IE eR. Seine eS ar 
Total carlvadin s.11,792,146 11,183,917 + 5.4 Business Index, New York Times BR -. SR Peete 

—— & gr. 594,128 587,318 + 1.2 ME ganccvacstasensewes ceeeeeeeece 18 | Oil Refinery ‘Activity, Crude, and 
oal and coke... . 2,752,666 2,369,353 116.2 Coal and Coke Production, Weekly... 5 Cracked Gasoline Production... 11 

Forest products... ‘545,868 | 436,904 +24.9 Construction Contracts awarded, Av- Petroleum Stocks and Refinery Ac- 
reight products... 7,509,206 7,373,829 + 1.8 Re RR RG LOE 13 7dr 10 
Freight 530 surplus, Const ruction Contracts Awarded, Postal Savings, U. S. 16 

pF .74 ae EEE 179,464 535,691 —66.5 hly EEE IE HR 9 | Pound and Dollar, Value of, in Goid 
4 role ro. 85.8 88.2 — 2.7 Cotton onsumption by Federal Re- Currencies ....... 40 
We at ta , —— a “Sl > rere 14 | Railroad Earnings ................ 21 

ealis kant 78.6 82.0 — 4.1 Cotton Movement, Monthly........... 15 | Railroad Earnings and Freight Car 
—- en acer ; Sil Bigctric ae pouipet. "es Cent ‘ pugadings, Gross yee “gon nenss 22 

’ anges in, by Regions.............. roa uipment ers, omes- 
ne ete Re - .y ,861,226 $829,219,253 + 9.5 Electric ing’ Go ract-Awardas ssn = <_ Weekly ‘r ae : 6 
, ngineerin — rac ere y econstruction inance Co : 31 
to Apr. 1...... a 648,784 679,394,239 4- 8.1 I ME pcos pncnagnasncs cons 2 | Rubber, Crude, Monthly ?. 30 

iy AR cod 68,647,464 68,263,562 + 0.6 Foreign Pat oe a Rates, Daily...... 44 | Sensitive Commodity Prices, The An- 
Ra: apts foto 4 + Foreign Exchange Rates, Weekly.... 43 nalist Weekly Index of. 27 

wae erty —— “Fair Foreign * Trade, U. S., by Principal ‘ Short L. epeegil New York Stock Ex- 
# eR ce netCra a wier” Gey Si meaneePeaiaiat te 2 

ear to Apr. 1: Return Freight Car Loadings....02200 0205527 20 steel "Tndustr Rate of Operations in 
| mee ce . i ye ‘2 4? Gold Reserves of Ratral Banks and | the........ sae ei P 19 
Wwe " ern Di t.. 091 575 84.2 IRC) co doa wccagsesennignass 36 Steel Scrap Prices. ere: 17 
Total 'U at. ° 211 575 63.3 Gold and Silver Prices................ 34! Transportation .............. 1 

2 
FAILURES 7 
at TI Y THE ANNALIST INDEX OF BUSINESS ACTIVITY 
ay 14, May7, Year —* $$ 1995 —____ 
ag ange Gvenps: =. 1 — wae. Apr. Mar. Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. Apr. 

— .-........ 2 12 396 | Freight car loadings. . 70.3 65.6 70.7 69.8 70.5 66.4 65.8 62.5 60.8 584 63.4 
ea a ws dic od 142 108 2,680 | Steel ingot production. 85.6 70.2 67.0 69.5 86.6 8.9 769 769 72.9 58.3 58.8 
een Oa : 13-3 | Eigctric power production.*112.6 109.3 110-1 109-7 1086 1079 1080 1054 10K Ibe See 

i i ectric power production % : . i . : ) t 
eee Seren OS _5 _%8 | Cotton consumption ...... 99.4 95.2 929 101.4 1026 913 964 874 781 80.7 789 
eee B., Biccccccccs 171 4,187 Wool consumption ....... - 107.2 117.3 124.0 133.0 141.2 151.9 125.9 139.7 140.0 129.7 
BT a cocina Gackcauans 213 4,789 | Silk consumption ........ 55. 52.6 47.8 52.9 63.3 61.6 75.0 74.5 64.9 64.0 68.3 
ae Boot and be production... 115.6 116.5 135.6 148.5 119.8 115.2 114.2 110.6 115.1 119.6 
Geographical Divisions: Automobile production...*111.0 109.7 89.8 108.0 121.8 118.9 79.8 46.8 66.1 83.5 98.7 
New England ......... pt!) 24 437 Lumber production ...... 75.3 77.6 73.8 82.0 78.6 76.0 77.8 80.8 73.9 64.1 61.6 
Middle Atlantic ....... 86 71 1,679 Cement production ...... .-. 52.8 42.7 42.3 55.4 51.8 45.7 43.0 404 45.9 47.6 
South Atlantic ........ 13 10 243 Zinc production .......... 81.7 74.1 68.1 76.0 74.3 70.8 68.7 72.1 70.6 72.1 67.2 
South Central ........ 19 12 372 | Combined index .......... *98.5 88.4 87.8 91.3 94.9 90.5 87.4 83.6 82.7 30.7 80.6 
pene ma we, eevee rs a | - pid ‘ — ie Heures on the combined index back to January, 1919, see THE ANNALIST 
UE So Saickcaescerse 3 84 | of Jan. 1 page 177. 
oo eee 19 14 435 8 ae 
— -— ee UNITED STATES FOREIGN TRADE BY PRINCIPAL REGIONS (5) 
, 2) *. are 206 171 4,187 (Thousands) 
3 —E rts, inctudies re to— ~ ccna he From—— 
er. Feb., Feb ar 
AVERAGE DAILY CRUDE OIL 1936. 1935 1936.” 1936. 1935 
wy uk wsiik America: “ESE SL HRSG 
° ° merica.. : q ‘ ‘ ’ 
(These figures do not include ‘‘hot,” or South North America... 19,593 16,281 18,696 24,828 24,738 21,487 
legally produced oil) South America ....... 438 15,361 16,981 125 27,997 26,910 
tBur. of ‘Week Ended. F (ene 32,570 26,668 32,263 54,557 56,335 52,144 
Mines May 16, May 9, May 18, BEY ic voce bok halsce is 5,762 5,885 6,370 ,209 2,618 2,501 
Texas: Cale’ns. Xe. 1996. 1935. aT 10,553 8,307 8,119 5,504 4,794 6,088 
New cc: GR ee fois |S eee $194,792 $181,838 $185,026 $198,686 «$192,776 + —« $177,356 
eee 25,200 ,000 25,750 | 
AS 185,150 185,050 150,850 | — 9 
| eee 300 52,900 48,400 | CONSTRUCTION CONTRACTS AWARDED IN 37 STATES (3) 
oy Gecenenees a = let led (Millions of dollars) 
yi pategtee ‘ J 4 —-——__———-Monthly Totals— + s lly Adjusted Daily Average 
Sanaa. ctighhieiveien: anaiaiaiaie a isan Public Public “6 
Work and_ = Resi- Non- Work and _ Resi- von- 

‘Total... .1,308,000 3,552,280 1,568,700 1,685,280 1934. Utility. dential. Residential. Total. Utility. dential. Residential. Total 
Okla. ..... 538,300 560,500 537,800 543,500 SOMMOTY ccc ccccccccces 113.7 15.1 57.6 186.5 6.04 .78 2.94 9.43 
Kansas ... 150,100 wf 500 155,200 152,500 PODTURLY 2.200. -cccees 53.2 14.5 29.0 96.7 3.52 7 1.46 4.98 
No. La.. { 170,500 } 82,550 73,850 23,000 | March |..............- 92.9 28.1 57.3 178.3 3.41 1.01 1.90 6.13 
Coast. La. 144,150 145,350 109,600 | April ...............+- 69.9 22.7 38.6 131.2 2.58 78 1.43 4.57 
eenenaee.. 31,000 29,950 alee lax'tee DN ie iadiactasigiacnks 56.8 24.8 52.7 134.4 2.04 BA 1.77 4.73 

Eastern... 102,900 108,450 , , NN Bhan cain as 57.4 26.6 43.1 127.0 1.85 ‘97 1.38 4.26 
Michigan.. 38,200 34,900 34,200 39,150 | July .2.2... lll... eee 39.1 19.8 60.8 119.7 1.31 82 2.22 4.46 
Wyoming.. 35,600 39,750 39,850 32,900 | August ............... 50.6 18.6 51.0 120.2 1.70 ‘71 1.82 4.31 
Montana... 12,900 15,900 14,800 10,250 | September .......-... 50.0 17.9 42.4 110.2 1.68 71 1.63 4.33 
Colorado... 4, = 4,550 4,550 4,100 | October ......--..-.-- 65.2 26.3 43.5 135.5 2.23 92 1.88 5.25 
New Mex.. 65,900 74,900 74,950 50,900 | November .......-..-. 52.3 19.9 39.5 111.7 2:59 80 1.85 4.95 
California.. 544,000 579,800 584,300 512,400 MMs. cevsiccesta 50.1 14.6 28.1 92:7 2.61 63 1.33 4.45 

Tot’l U.S.2,826,300 3,008,050 2,961,700 2,650,300 1935. 

ee ee eee Ee v6 che eodeees 44.4 22.4 33.0 99.8 2.18 1.18 1.65 5.07 
sExcluding Michigan. tEffective May. ebeeaty ot gaband 27.8 16.6 30.6 75.0 1.86 90 1.51 3.89 
‘ dames got ts mt ik te ig te 

PER CENT CHANGES IN ELECTRIC Mane Pitas cawcxéanesesa 44.9 50.4 126.7 1.13 1.53 1.72 4.30 
POWER OUTPUT FROM CORRESPOND. | June 002.000.0000... 39.1 oe > in <4 +o - +o oa 

ING WEEKS OF PREVIOUS YEAR (7) So cesaacvaiac Se 40.5 58.5 168.6 2.38 1.57 2.13 6.12 

ep ———— Apras. | september ........... 76.1 41.8 04 167-4 23 1.68 1.95 6.54 
Pg ) angel rey} _ oy A ra ant a6 AM: os October Ric acu aleios oats oes S.3 3.2 200.6 2.80 1.35 2.51 7 53 

ew < e ° . m BP cccccecccece . le le 5 . . . 

— Atlan: 16-9 is T,37 nt T23 December 066600000666 94.5 45.1 124.5 264.1 4.46 1.99 6.02 12.81 

en Ind Reg . ; i . 1936 
West Cent..+16.6 +163 +14.3 713.9 +115 eee 76.9 37.4 90.5 204.8 3.66 1.94 4.55 10.37 
Rocky Mi States BS 308 TB? Ts Liss allt 48.3 31.2 6 421 3.04 1.59 3.05 7.08 

~s INE odie seansing tala 62.3 55.3 A ' p ; 86 16 
Pac t Tie 2 fis bd Tits c Hiss » eee | ee so 734 672 94.3 2348 2.70 2.23 3.49 8.18 

Entire U.S. 415.4 4 414.5 5 413.6 415.5 +12.5 o 

5 PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
COAL AND COKE PRODUCTION (5) New Series—Estimated for Entire Industry 
(Thousands of net tons) Paprncrereie of barrels of 42 gallons) 
--Crude Runs to is 
VMay 9 iMay 2 Ma 11 Week Average §P.C. of Cracked ——_ —_Stocks———_—___—___, 
1936. 1936. Yoas Ended Daily Capacity Gasoline tCrude f'Gaso- Gas and 
Bituminous coal: Runs. Operated. Production. Petroleum. line. Fuel Oil. 

Total ...-cccccccccee 6,855 6,845 5,640 pS rT Tee 2,875 77.3 615 313,978 72,537 96,802 

Daily average ..... 1,143 1,141 940 May SR 2,875 77.2 630 314,988 73,706 97,073 
apieepene me vg tye | HRS Bcc TR <n Sa it nt 

WE. cvedearensuae's ee ° ‘ Sree : A>. =. ae. — teeeen i a 

Daily average ..... 192 239 156 tEstimated from U. S. Bureau of Mines data. §For reporting companies only. {Includ- 
a at coke: 18 19 14 | ing both finished and unfinished gasoline. 

Daily average ..... 3 3 2 





6 
DOMESTIC RAILROAD EQUIPMENT 





ORDERS (1) 

Reported in Rwy. Age of: 

May 16, May9, May 18, 

1936. 1936. 1935. 

Locomotives ...... ae . “* 
Freight cars ...... RS IT7 2 
Passenger cars. os a <a 
Struct. ert. (tons). 195 950 540 
Rails (tons)....... na 7,360 7,600 

a ~~ 








il 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
(Thousands of barrels of 42 gallons) 
Stocks——_, 


-—Crude Runs to Sti -——Motor Fuel Cracked Gasoline 
Week P. C. of §Average §P. C. of Total 1Unfin- Other Gas and Production. 
Ended Total Cap. Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap. §Aver. 
1936. Reporting Runs. Operated. Gasoline. Gasoline. toc’ Stocks. Reporting. Daily. 
Apr. 18...89.6 2,602 75.0 61,817 7,072 94,847 95.9 603 
Apr. 25...89.6 2,681 77.3 61,638 6,773 see 94,895 95.9 583 | 
May 2...89.6 2,679 77.2 62,170 6,668 dave 94,802 95.9 595 
May 9...89.6 2:691 77.6 62,025 6,596 cose »209 95.9 606 
May 16. . .89.6 2,740 79.0 61,012 6,610 96,849 95.9 - 597 


§For per cent reporting only. {Amount contained in naphtha distillates. tOn new basis 











i2 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 
({Twenty-six States and the District of 
Columbia) 


—Apr., '36—. —Apr., '35—. 
% of % 





of 

Number. Tot. Number. Tot. 

Gen. Motors (tot.) 66,506 449 48,606 37.1 
Chevrolet ...... 3,681 29.5 31,731 24.2 
| Re 8,515 5.8 7,058 5.4 
a aa 7,001 4.7 6,441 4.9 
Rep paeree 6,457 4.4 2,756 2.1 
re “See 45 0.3 441 0.3 
Cadillac ........ 407 0.2 179 0.1 
Chrysler {tctal). . 36,733 24.8 30,369 23.2 
ymou 461 15.2 18,835 14.4 
EE ia ceremonies 0,150 6.9 8,079 6.2 
yes pesecus 2,642 1.8 2,248 1.7 
i ccasenae 1,480 1.0 pW 0.9 

Fora tote banaue 31,911 21.5 42, 32.5 
appebees ede 450 21.2 42,578 32.5 

4 EAE 461 0.3 58 0.0 
Hudson (total)... 4,415 3.0 3,396 2.5 
Terraplane 3,5 2.4 2,425 1.8 
Hudson .... 0.6 971 0.7 
Packard ..... 1.6 1,120 0.8 
Studebaker 1.9 1,788 1.4 
Nash (total) 1.4 1,692 1.3 
NE? ibe sis ae adie 0.7 807 0.6 
La Fayette..... 1 0.7 885 0.7 
ON 510 0.4 640 0.5 
SE 0s s4n05%-4a 161 0.1 123 0.1 
Reo 0.1 155 0.1 
Auburn (total). 147 0.1 209 0.2 
BE siscnsses 0.1 209 0.2 
EE kaawas senor 63 =(0.0 +e fae 
See 83 0.1 383 0.3 
Pierce-Arrow .... 36 =—(0.0 28 0.0 
Miscellaneous .... 71 0.0 34 0.0 
DOO oséxcacsand 147,986 100.0 131,179 100.0 
tArizona, Arkansas, weaware, Florida, 


Georgia, Idaho, Illinois, Kansas, Louisiana, 
Maryland, Minnesota, Mont tana, Nebraska, 
New Hempshire, New Mexico, North Caro- 
lina, Oklahoma, Pennsylvania, Rhode Is- 
land, South Carolina South Dakota, Utah, 
Vermont, Virginia, West hd aud Wiscon- 
sin and District of Columbia. 


13 
AVERAGE DAILY CONSTRUCTION 
CONTRACTS AWARDED (3) 
(37 States East of the Rocky Mountains) 





Resi- Work and All No. 
dential. 


861,931 


1935. 
Jan.. 


. -1,439,981 2,956, 
Feb. .1,355,466 2,098. 
Mar. .2,125,792 2 

Apr. .2,582,731 





14 
CONSUMPTION BY FEDERAL 
RESERVE DISTRICTS 
(Average daily seasonally adjusted data. 
In running bales) 
Rich- § Tfotel 


COTTON 





1935. Boston.Atlanta. mond. 
January 3,250 6,145 9,081 20,700 
February 2,938 5,812 8,715 19,22: 

arch 2,618 5,579 8,129 17,630 
~ ae = ° 5,523 7,570 16,870 
Dt «kev xaanee 2,450 5,529 7,835 17,460 
June .-. 2,362 4,857 7,562 16,000 
ME -aé-avcasun 2,391 5,366 8,100 Hf 4 
pS Feo 2,218 5,151 8,228 
September ... 2,482 5,817 9,018 18,730 
October ...... 2,827 6,583 9,609 660 
November 2,716 6,284 8,979 19,570 
December .... 2,979 7,135 10,013 . 

1936. 

| January ..... 2,840 7.383 10,229 21,740 
February 2,582 6,531 9,379 19,930 
March ,389 6,742 9,833 20,440 
April 2,568 6,960 10,182 21,350 


fIncludes some districts not separately 
shown. 





COTTON MOVEMENT (5) 


(Thousands) 
——Month-end Stocks.—, Spindles 
Con- are- Active 
sumed. Mills. houses. Total During 
1935. Bales. Bales. Bales. Bales Month. 
| Jan 551 1,192 8,946 10,138 25,158 
Feb... 480 1,161 8,355 9,516 24,917 
Mar. 482 1,116 7,788 8,901 24,574 
Apr..t 468 1,062 7,203 8,265 23,854 
| May 469 979 6,560 7,539 23,028 
} June.. 386 883 6,078 6,961 22,709 
July 392 789 5,739 6,528 ,312 
Aug. 408 645 5,893 6,538 22,047 
Sept... 449 717 7,149 7,866 2,684 
Oct . 552 074 8,482 9,556 23,193 
Nov... 508 1,346 8,630 9,976 23,194 
Dec 498 1,427 8,387 9,814 25,072 
1936. 

Jan 591 1,435 7,844 9,279 23,324 

Feb... *517 1,404 7,248 8,652 ‘ 
Mar... 549 1,334 6,570 7,904 23,176 
Apr. 577 1,190 6,020 7,210 ,124 








i 
UNITED STATES POSTAL SAVINGS (4) 
(Balance to credit of depositors at end of 


month) (In millions of dollars) 
1936. 1935. 1934. 1933. 1932. 
Jan. .... 1,208.0 1,200.8 1,200.8 942.5 665.6 
Feb. . 1,213.9 1,202.4 1,200.0 1,006.2 691.8 
Mar. ... 1,215.8 1,202.5 1,200.0 1,112.7 705.3 
Apr. -e+- 1,200.4 1,197.5 1,158.4 722:1 
17 





STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
—— Week Ended——_. 
May 15, May 8, May 17, 
1936. 1936. 1935. 
Heavy melting, average 
of daily quotations....$14.55 $15.05 $11.50 


Subject to revision. tRevised. 
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N E V —— 
W YORK TIMES WEEKLY BUSINESS INDE + = 
Car Stee! Mil Miectric Cott. x RECONSTRU +. i FINANCE me OF 
19% otee Mi 1 Power Automob otton index INANCE Seslis e —_—_—_—— 
Setactive naaee Activity. Production. poeaneten a mal A oe Combined Without CORPORATION M : sancrygre ge ord aes Base 
Adjusted weights 22 it 20 10 10 ‘s —— LOANS, SUBSCRIPTIONS AND (Millions of dollars, first of month) 
May 18 _— . i ” e 07 1100 < (Proceeds Fann ong 1935 puateis Value Loans 
ay . - ee 2 sbursed, rt ” ’ cs a woans tt 
1936. - 61.0 59.1 9.9 74.2 41.5 77 amount outstanding te of ma ~ January ..... "880 a ae 
Apr. 11 a : 77.5 81.3 : in thousands of dollars) February a 33,934 59 
~¥- 90.3 114.9 - Total arc : 6 2.50 
Abe 2 s 1 93.6 112.0 113.1 Lt 94.9 98.4 98.7 Loans and Total G April ......... 775 2.56 

ay 2 70.0 3 ors 115.2 77.2 97.1 ys a.) Se ee Total BY oeceeeeeeeesees 805 - 

4 . .2 1 9 « bs ’ = 2,360 32 9 aa 1936 40 
uae 18 ee 912 15.8 ag] ans 128.0 99.0 soi | wee -: 3 3e0'a1 «= Sone ees «= a ses'oNS Po. a - 

: 92.8 mF > i ' ‘ . cantante , Y awe 38 6.945 9 

For figures fr an. 5 115.5 112.9 *79.2 101 3 ae 1100.0 | Apr. a oe 2,006,950 4,367,896 + a 925 50 163 Ts 
773: Mz s from Jan. 5, 1929, to Dec. 21, I . 100.1 100.€ ; ,366, 900 2:015 953 4322" March 2 ~ 1.84 

3: May 11, 1934, page 755; July 13, 1934 21, 1935, see TH® ANNALIST of June 2 ‘ ay ...... 2,382,974 2;015,934 ,382,854 April aos 51,202 1.81 

page 55. and Dec. 27, 1935, page 900. 1933, page | June ...... 2,465,975 eoIsese 46 gaarous | AY an 51,667 1.93 
y 2'531.813 2015.9: 4515 ¥ 17,774 2.23 
19 — Aug ’ 9'637'588 932 4,547,745 §Ratio of brokers’ loans, as re — 
RATE “OF OPE RATIONS IN THE oe _ " es Se t : 2'637 312 erase 4,068, 156 pee of New York Stock nied estat by 
— Nov 2,617,084 2,022,186 1639 270 gate market value of listed stocks. — 
i Amer Ae Gates by eS 614 m4 230R'0e4 4943, 258 - 
Ended: Steel. Indep. Total pe Be tIroné& Week N.Y Amer. | 1936 555 2,332,611 4,926; 166 FOREIGN an . 
83 ginning: Steel Inst Ended: Steel Times ~— Iron cae. | daa cn ponten dae ; oe EY RATES Ss 
ay 20.. 40 47 i4 : ge.Market. | Feb. ted, 2,435,6 5,009, 26 t a e onths’ bankers’ accep- 

, May 1: € 2,566.5 2, ,260 ances; Berlin : ee accep 
May 27.. 39 46 43 May 20 i238 May 15.. 45% 45 May 14.. 44! | 3 Bhs ars 5.002765 rate n and Paris, private discount 
art _ . May 25.. 44 44 May 21. 43 4 br | Apr . 2,482,020 gypsy reo 6 Uantet for Adjusted fo 

> > . . —e 5,050.02 easone Taric Adjuste or——~ 
Apr. 27.. 64 ne x. one 13.. 67.9 Apr. 18.. 70% 70 | _ gecaes — Se asonal Variation 
May 4.. 63% 7 70 pr. 20.. 70.4 Apr. 25.. 69% s Apr. 14.. 68 68 SHORT — 32 ee 1935. don lin. P fol Ber- 
May 11 63 73% 69 Apr. 27 71.2 May 2 6912 o Apr. 21 68 72 INTERE ST— NEW “YORK STOCK Jan. . 36 3.51 179 20n. lin Paris 
May 18. 62% 4° ~— «69 May 4 70 1 May 9 6812 f Apr. 28.. 69 72 EXCHANG : eb. ... 34] > + $6 3.66 1.71 
May 25 " May 11 69.1 May 16 6Rl. v May 5.. 68 71 | (Number of "en | Mar. 57 3.38 5 12 a 3.56 2.05 
May 18.. 694 May 25 mes aes oe | Jan. ...1,103,399 © nares 0.083. 1.84 —— oe 63.41 2.02 
= May 19. 682 70 | Feb. ...1,24 030,083 1,845,047 | Jan. . 
oan 20 2 M: 6.715 7411513 °'970.494 1,654.5 an 56 3.00 4.26 
FE ~ . Mar 1,175, 35 : 4 1,654,22 Fet 55 t.26 6 «63.13 4.0 
REIGHT CAR LOADINGS (19) ELECTRIC 26 —___ ___ r. ; vp 72: $30 929.495 11430349 | Mar — 2. fo i 302 3.68 
May 9, May 2, May 11 Paneer RIC POWER PRODUCTION (7) | June sae tae'tae 910 742 1'427.696 56 3.00 3.74 . te fe 
1936 1936. 1935 udes only power generated by une . és 840 5: 741,038 1,419,854 = 
Grain and zg - —— tric light and . ated by the elec- | July ... 40,537 717,241 1,417,637 — § 
} p oven Ben grain prod a. 173 32,666 25,915 and feaports. : power industry proper Aux ie oo. 723,161 973:613 SEXC! ESS RESERVE S OF MEMBE 
Coal 110/618 119'587 95'567 | ge nerute d by traction companies.) r Be a : 913.620 Petts oin'ees BANKS (4) s Rk 
Forest products sitar ah iat 5,712 | Week 1ousands of kilowatt hours) Nov. .... : 930,219 882,397 779,228 (Average of daily figures, millions of 
erchandise, |. ¢ 25,616 ar. 7.1,893,3 794 }: 1s 1933. | Pass , 234 1 | All ev ' 
ecciensoes \ reight.28 2n0° 2.769 162,600 159,745 | Mar 14 1'900 30d : 798 aan 1 tT 024 1,390.607 ae — | Member York bean Coun 
a 21 283,692 224,230 ear 21. 1,862,387 five 4 tee 1,375,207 | MONETARY — 3 —_ F 1935 Banks City Reserve ir 
‘ar loadings (total)..668,935 6 re Mar. 281867093 1°712'863 1 665% 1,409,655 [OLD STOCK OF T an 2,035.2 715° seg oe 
ee ee og ence hponery 7 : 1.916.486 1'700'334 L6i6oe> 1399967 | (Mill UNITED STATES (4) HE Feb. 2236.6 598.9 507.7 411.6 
. » BO Estimates ‘ 2 ‘ 616,945 1,399,: I r ot ean : aa 86 5 
673,C00. Corresponding week in 1935, oan 307" | Apr. 18.1 rary 0 1 Lr 4 re. 764 1. oe | tent! “ dollars of 155-21 grains, nine- 1996 — 779.0 842 3 443 4 
a | Apr. 25.1,932,797 1,673,: 5 4 5 1,431,095 is fine; i. e., an ounce of fi ; Jan. ; 2 Of 
-———- 21 : | May 2.1/928'803 169% 295 1,668,564 1,427,960 || . - — | Fe ..3,023.7 1,395.4 1,090 Ka7 
RAILROAD EARNINGS (2 | May 9 Raia 1,698,178 1,632,766 1,435,707 ° ‘ a A 3,037.8 1,360.11 ee 
(Cl | May 16.1,961,694 702 1,643,433 1,468,035 Ne or Dec.(—) Through 2653.0 10558 10542 567.3 
ass I Railroads) Beck , 1,700,022 1,649,770 1,483,090 Im . > Gold | tCentral reserve city | ron 543.0 
(Thousands) 11. 1934 a THE ANNALIST of May | _ Ll Pred Stock | Danks only —— ee §Licensed 
Mar Feb Mar dt : ; 1935, Export ing ie End of | 10 
1936 1936 1088 -——————— 27 a Jz ® &c Total. Month, | VALU E < « pana 
Avee. miles oper ome 936 1935 | THE ANN ALIST WEE KL Y INDE . Feb = : 1.1 28 153.3 8 oF THE POUND AND DOLLAR 
Freight revenue. .$251,821 $3 237. | 238.2 SENSITIV NDEX OF | x; 122.8 02 123 ea Sao IN GOLD CURRENCIES ; 
4 nue. . .$251,821 $245,145 $229 E COMMODITY P 3e Mar 13.0 12.; 135.3 8,527 | Inol ENCIES 
Passenger rev 30'516 » 31902 » 27 171 PRICES Apr 1486 0.7 28.1 40.4 8°567 n old dollars of 25.8 grains, nine-tent! 
Total of . Jl,s 7,727 | tWhole- Sensi, May 1400 73 * 0 143.4 8.710 Week ended —Pound (Franc 68 tore fine 
oper. rev $308,304 $300,45 ‘ Steel sale tive June 230. , 9.6 148.1 8, 1936 : 7 6s ~+Volar-— 
M t Us .459 $280,890 = ‘ 30.4 1.0 on 23 8 858 ‘ Hich. ; 
tusen. of ‘equip 34,183 32,415 27,706 tt ., Se mee Ave foden. noel | fuly 16.2 aC ee ie | — ° = ‘Ss a 
Transpor. e . 62,350 56,916 | 4... f 83.2 3 | ous . 46.0 1 >> 27.9 ‘144 | May 16 60.8 ary os 59.4 
ranspor. exp 114°669 117851 1031544 41936 88.0 115.0 76.8 | Sept 156.7 ‘o06(U TR ome onan May 18-20 60.8 60.7 39 5 4 
Total oper. ex. ...$236,579 $235,906 Mar. 3. 120.5 89.6 105.0 Oct. .... 3153 -19 118 3252 96 {Based on exchange quotations for 5 
36,579 $235,% 212.7% M: 5 . : d h 3 ° 1.8 325.2 f renee é quotations for F 
[Total oper. ox... Sina Ha aos Suara | Mae HE BSS AEE Be | Pi, Ste |e 
sae oss. 1,6! 20,078 ys: ; 39 104.6 ¢ - og — > 3.9 205.2 —- 
. Mar. 24. 120.2 ac i = 113.6 92.1 1936 5.2 10,125 41 
Operating income.. $45,878 —— M: ~ 39.3 104.8 113.6 : Js : , | BRITISH EXCHA 
. , 45,878 $64,553 $48,088 | ar. 31. 120.8 91 3.6 92.3 an 45.6 : NGE RATES ON 
Net oper. income, 32,206 33,595 38130 | Abr | 119.6 a0 - oa ° +e 4 4 | Se 16.6 9. 5 ia ; rf 2 10,182 EXCHANGE PARIS 
. ; Apr 121.6 91 1 106 one 2 | Mar.t 5.5 10 + 5.5 10,167 (In francs—av 
ee —— : | Apr. 21. 122.8 4.1 06.4 114.2 93.2 Apr.* 28 1 0 1¢ 172 10184 S—average price per day) 
GROSS R: . - Apr. 28. 122 4 108.4 114.0 5.1 Revis 02 130 409 10/2: 1936 ; 

3ROSS RAILROAD EARNINGS AND Apr. 28.1224 44 1084 113.3 95.1 | iRevised to allow for 10,225 | May Apr ————. 1935 

FREIGHT CAR LOADINGS May 12. 1153 95.5 106.6 112.6 94.7 | pm mans A gold stock of $2 whueonn 2 ‘om + 75.233 74.942 74.88 bi eb Jan 

} : = e 95. 56 . rj . y | § 942 = 5 74.86: 74 OBS 
(ieasenany adjetes daily averages, in May 19. 114.4 95.4 108 . Sees previously reported in circulz ation gold | 16 75.243 74.942 74 781 , $5 
t —~ ) iat 2 Sie ot tnd 9 112.2 *93.5 17 75.322 Lg ved 74.883 5, oe 
1936 1935 (1826—100) converted to sor Statistics Inde —— 34 — i “ 942 74.835 75 Se ary 
: 35. 1934. 92 ) convertec ‘ Pa ndex ~ 18 5.3 = s ae 4.754 4.914 
4 , $10.0 113.2 $9,500 107.3 $9,320 105.6 plying by 1 307 rted to 1913 base, by multi- GOLD AND SILVER PRIC ES 19 3 313 egal > ‘701 74 968 
Mari 114.6 9,510 109.1 9,410 109.2 For figures from J: : Week sal us 20 75.493 74.937 74.878 4.733 
an 10,190 106.4 9,270 1082 9.870 111.8 1934, see THe A n Jan. 5, 1932, to Dec. 11, | EB “a Dollar us” Stiver.— | 93 74.937 74.914 4.691 74.993 
P 113.9 9,520 102.8 9.1: tee FF go * FF Be ro Equiva- Treas ~ 
9,130 104.8 g and Dec. 1% 1934 bo) . | Apr. 18: Lo a- Treas- | Week 1936 19: 
pe 934, page 827 Brig —. ; lent. ury. London. N. ¥. | Apr. 11 ended: High. Low His _? 
— — BS s10%d 34.8 r pony . : . O45 xilgn. Low 
ESTIMATED. AUTOMOBIL F ba kane 05 10a 3480 $8.00 Bed Be | Ape fies rots TASB Ta es 
cs TED AUTOMOBILE ENGINEERING CONTRACT Apr. 25 35.00 20y:d 44%c | APF 25 a? aan Tin aan 
Week PRSSCCEIes cae Tete) AWARDS (14) rn 1408 dia 34.80 35.00 20%,d 45%; May 9 R 695 aoe 13 #04 15 946 
m é > ree - s " ar OC fe 5 75.302 72 ‘ + 
Ended: 1936 1935. sane _ al per wee a Seen of dollars) May 2: ” 34.78 35.00 204d 45c° May 16 15 468 75 302 7 3 ct 362 
Mar. 7 4.705 86,973 73.64 1936 Hederal, Seunte. P | Low ...140s9%d 34.77 35 ati hoes 
Me Ts A ee ee ms | Becta eae a High 108 %a HF BB BEd Me | Money wares uN 
ar. 21 95.223 100,065 81,896 : Mar. 19 2.308 6 | May 9 - %d 44%¢ MONEY RATES IN NE 
Mar. 28 wae ieee fees 3058 | nor 18 19,550 21,858 11,748 33,60 Hig S IN NEW YORK CITY 
Al ' 9'913 24,5 ar. 2f 307 20.919 2 6 igh ..140s8%d 34.93 35 Call Money 80-4 
Apr. 4 si 826 79.913 24,528 | Apr. 2 ime 21'226 12'885 34.111 | Low : 4d 34.93 35.00 20%a 44% s. y — 2 i 
Apr. 11 112/818 109,537 89,722 31,629 | Apr. 9 wey Sates 34'025 9,538 43,563 | 40s 22d 3495 35:00 2004 44sec Day Mos ' 
6 . t 2 2 ” aw 14 44%, new- fis . Day 
Apr. 18 119.834 110,235 91,224 40,732 | Apr. 16 23'855 24°576 5.658 30.234 | ich . 1936 Time tCom. §Ac- 
, 4 "235 91.664 43,65: 6 999 27,472 28 ey) 234 | High ‘ “ 5 als. High. Low. Last : . §$Ac 
Apr. 25 120'519 11097 664 3,653 | Apr. 23 }- (6 ‘471 26,285 54.756 140s 6d 34.90 r _ Loans. Paper. cept 
os Olt 970 99,336 49,08 ae 1,518 15,999 17, : , Low 140s . 35.00 20%d 45%c May 14.. 1 1 ; ep 
May 2 118.764 110,865 9,081 Apr. 30 aq 517 11,564 29,081 40s 34.82 +44 3% C b 1 1 : 

2 865 90,277 51,4: Se 1,713 25,453 ay 18-3 2 35.00 20%d 44%c | May 15.. 1 ‘y y 
May 9 118°786 51,436 | May Pals 4 3 27,166 10,658 37,824 May 18-20: d 44% c ay lo 1 1 1 { 4 
_ 3 118,786 $7,305 79.300 51,671 | May 3 $250 24,988 28,247 11,220 37.824 | High ..140s 1d 34 May 16 \% % i 

89,760 75,550 55,801 May 21 on aeeas 24st 5440 30.257 | Low ...139s 34.79 35.00 2kd 45%c met tii 8 a i 
. 26.482 271458 8.715 36.173 34.78 35.00 20,5 f ps 1 1 {7 ‘3 
ssceemeineanaan SS eee tFour-day week. ‘115 36,173 d 44%c May 20 1 1 1 if + 4 i 
: MOBILE PRODUCTION =e OS cnneenGneneaeianinitianisiempeime ae 4 M if 
N (5) ok wy annem —_ ae 
(Cars a l " NEW PAID-F ae eeneainn MONEY a oo —_—_____—_____ 
nd trucks. United States and Canada) 8 UNITE FOR LIFE INSURANCE OF | EY RATES IN NEW YORK CITY 
1936. 1935 1934 1933 2 UNITED STATES COMPANIES (26) | -tCali Loans <0 Darim® Loans Prime Com’ 
Jan. e« . 880.554 303.392 162,570 as daa (Thousands of dollars) " §Daily “90 Days. | 4-6 Mos e Com’! Paper. Bankers’ Accep 
Feb 304,232 oan” 132,183 1935 Or 8 1936. High. L . Daily 4-6 Mos tances. 1 
Mar 442/545 353,781 238,827 108,745 — rdinary.Industrial.Group. Total. | A ° wow. Avge. High. Low. Avge. High. I Daily a 90 Days 
Apr 442,545 451,768 352,614 121,904 Jan 601,300 196,255 27,; a pe. & % % 75 gh. Low. Avge. High. Low. Avge. High. Low. Avec 
4 $515,000 501812 371.338 184/687 eb 490,193 neat 27,348 824,903 ay - % 4 i : : 10o 1 1 1.00 4 a a oe ee 

ashes 385,427 350.6 hy Mar 2 e108 «oak 20,388 719,598 ay 9 ¥ 4s 1 1.00 1 : 4 % 75 1 

June ... 376.993 320. 16 223,807 502,619 235,261 30,6 ; May 16 A % 1 1 : 1 1.00 4 5 7. S % 12 
. . . 320.382 25 Apr 468 1! =<. 30,611 768,491 May 16 1 1 1.00 1 1 4 4 75 Wi i - 
yond : 350,054 276,047 335 87 May tenant aoa eee phen 733,870 | tNew York Stock ot? 1 : 1% 125 1% 1% 1.00 % ‘ 75 % 12 
~ . 247.686 244.715 238,934 June 451,983 205,951 391537 | O9T-ATI xchange. {Asked rate. §Average of renewal rate. % 112 
Sore RUB a | Ae URE BR “Be a cwal rat 
P ov, 33, < by 16 2 5 on’ ene , “ § 
— -.. at 530 89.179 62,974.| Sept 360,936 190084 22501 Sraas | nM GOLD RESERVES OF CENTRAL BANKS AND GOVERNM) 
ee ; 57 156,356 83.827 Oct 463,112 233 988 31338 573,481 n Millions of Old Dollars of 25.8 Gr ‘ an De NKS AND GOVERNMENTS 
eliminary estimate. Nov 455.670 207.408 36.95 728,438 : } Grains Nine-Tenths Fine. Las ‘ ‘ 
Dec 525 523 4 36,981 700,059 1935 U.S : Eng- Switzer- Bel N ast Report Date of Mont} 

aay 1908 9,020 187,874 74,606 788,003 Jan . 4.986 Wovy land land gium oe , Ger P cn) 

? . - —— Bary * a nee 21 937 354 = - taly. many. U.S.S a ‘ 
INDEX OF ‘RS F Jan $47,181 3,: — 5.036 3,213 37354354 328307 ‘SR. Other Total 
T < OF ORDERS FOR MACHINE Feb 47,181 193,344 40,981 681,506 March a tan oetlUrcelUhlhCU rot i9 ©6439 «2,017°—Ss 12 —_ 

OOLS AND FORGING MACHINERY (5) | M@? 122,587 212.055 30,498 665,140 | April 377 nc 19 439 2:032 13,006 

(1923-25=100) Apr 162.376 244356 S7213 | Tase45 | J 1936 169-937-263 306259307 19 42 2.080 13,057 

9° Ry 924 at . aes ot, ane 3,945 an.* . O01: ern . : 2,064 F 1 

P 1931 1932 1933. 1934. 1935. 1936 a Feb * eons 2,554 976 268 we ‘ 12,911 
web, . 53.0 46.9 0 76.8 93.6 158.4 cE — 36 —__ = March‘ 6015 ty 376 279 350 as 159 18 495 ’ 

; 66.3 29.7 12.0 72.7 75.8 160.2 RUDE RUBBER (29) April* Witt: 2,568 976 21 34 oR 159 17 495 137 13,229 
Mar 93 . 6,039 2 < 6 287 76 4 2,137 

ee ee es Si Os its? wae ee AE Ag A: A on 2) = 17 495214213287 
Ded + 32 2.5 66.5 x bo . — n } ‘ % & 17 é 3,297 
May as 39 HD oe 1s : Stocks 1935 illions of Dollars of 155-21 Grains Nine , 
= 58.3 294 316 50.5 1302 ©... | J 1935 Imports ; “ton, End of | Jat 8,391 5,438 1,58 haem 
« > « d ary , § « . oe 5,4 586 , 

Auy Seo BS 455 Se2 ws | February 42.059 47, 103 SSoso7 | Mar Sear Sane ‘es 0lUslalUmlhUlhUCU OC 
nee. 4.4 23.3 aa ae 44041 ee ee | AP S710 8366 «see oaae nt cer 141 2'0s3 
ct. 35.3 21.7 53.2 4: pri oan A 36 : ~ 446 436 = . ——. <a 
Rov. a 3 33 6 74 ; yt ; 1936 413,545 = $44,247 398 1st J — 7” -_ = 519 3 748 495 22,099 
ec 53.6 28.3 100.0 94.5 140.5 : an.* 10,182 4,33 , 4 21,861 

34.: ] January 90° Feb.* 10:16 ,324 1,652 454 600 

For figures back to th February 31,292 48,506 320,242 Mar.* : 106 4,362 1,653 472 « 455 270 31 839 
un Gal eta M, B a beginning of 1929, March ayy 36.746 319816 | Apr.* ae 4,348 1653 493 os 463 270 29 530 3, 592 22.399 
page 390 April $7,461 42,703  +335,758 y , 4,106 1,670 495 581 486 270 29 839 b, O1S 22,465 
.365 51 897 311 856 BPP se given in terms of new par f 483 38 3s 626 92'514 

ome effective until after deat of ed purposes of om arison onl : : 

usiness Jan. 3i, 938 y; new parity did 
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FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE EATES DAILY 
(All quotations cable rates unless otherwise noted) Cable Transfer Rates 
Week Ended. | May 14. May15. May16. May18. May19. May 20. 
May 16, 1936. May 9, 1996. May 18, 1935 IN CIR i iescncicivedisneese 4.96% $4. H.%6% WAIT, FH. $4. 
Par. Country and Unit. High. Low. High. Hi he lice eenepaminbbeantde Is 95% | “4:96 i904: ret ae 
$8.2397 ENGLAND (sovereign)...... $4.98% 4. $4. it $4. 4 $4.92% $4. t 4.96% 4.96 4. 497%, 4.97 4.97 
8.2397 AUSTRALIA (sovereign).. 3. 3. 3. 3.89 France: ‘High... i atdicaediaaead ned .06604 co j . % .0658% -065844 
8.2397 eae tae 3 os) (sovereign) 4.97: ry i 4.91 4. Ae 0680, 065: ‘0658% 0658 a C6584 O58 Fs 
.06634 FRAN i PED. sc ccccceces . MT WE saccwinseessceés 6044 ‘ ‘ d i d 
eel 1 BEE MID, cn ccecececscces 0787 0785 reo “Sree” d .0819 Italy : RSs ean ace keeen ks 0787 .0787 .O787 .0787 .0787 0787 
-40332 NY (reichsmark). 4041 -4028 -4048 -40 -4029 2 Nr ccsceckadne 0786 -0785 -C785 0785 -0785 .0785 
-68057 Oo D OEE). wcccccses .6776 6756 -6790 -6742 -6781 -6763 sn 0787 .O787 0786 .0787 .CT87 .0786 
: SPAIN (peseta).............. -1369 -1366 -1366 -1364 -136644 .1363 Germany: SER Ee: 4036 AC 32 4029 4027 .4026 .4028 
1.6931 CANADA (dollar)t.......... -9996 -9965 1.0000 -9990 1.00219 aad 4032 .4028 .4028 .4026 .4025 4025 
1695 BELGIUM (belga)........... -1700 -1692 -1704% .1695 -1694 _ La = oh eR eRERReE 4(36 4029 4028 4026 4026 .4026 
‘ SWITZ ND (franc) -3245 -3232 .3254 -3229 -3235 -3230 Boned: High.. 6774 -6770 -6762 .6760 6761 -6760 
0220 G CE (drachma)........ -0094 -0093%  .0094 .0093%  .0094 -0093% a et eee tae ad 6764 6766 .6759 .6758 6756 6758 
4537 pes ra CE cc scensses 2568 -2558 2574 -2556 -2537 -2511 Ey Rea 6769 6767 6761 .6759 6757 .6760 
4537 pfierone). «+++. .2224 2215 = .2232,——s«iw2213——is(«iw2198 2174 Began: High........... 16954 1694 «1683, «1693, «1692 «1692 
4537 NORW Te GRBOMS). .0..5.0550. .2503 .2493 .2509 .2492 2473 MAT | LOW 2. eee cece eee eeennceees 1692 oa i Rr cA — 
.23824 RUSTRIA (sohilling) bekoa bes .1878 .1876 -1877 1873 -1884 : ee Beer 1s i — 1 -1691% .1692 
1899 POLAND (zloty)............ -1888 - 1886 -1887 a -1888 1886 Switzerland: High.. Sean sen + . 7 . -3234 
(0418 CZECHOSLOVAKIA (ccown) i pen 041 .0417% seevererrrrerreeeeee rere Sl 7 : Sa" 3232 
‘O78 UGA ~~ ass = “oabA* © ‘oase* = “0a53* = “0451 0446 Cana ta: High..... 9981 9975 «(9071s “075s 9075S “gor” 
0101 ‘0078 “0078 “0078 ‘0078 cc SS ee Seer, .9968 9965 -9968 9968 9968 9968. 
"2961 “2965 2965 2965 2965 .2975 .2967 Last Pialietdadtanees 9975 .9968 9968 -9968 -9968 -9968 
"0426 0220 - (0219% + .0220% += -0219 (0217% .0215% | fSpain .............. -1368 1367% .1366% -1364% «= 1364% «= 164% 
-6180 ee) :3762 3750-3773 .3748 .3725 ‘3688 ea Ree 2908 2912 2914 :2918 2915 2913 
seed HONGKON cs (silver dollar). -3280 .3270 -3287 3272 .6162 ‘5912 | tArgentina (free inland). 2765 -2765 -2760 -2765 -2765 .2765 
ii I (silver dollar).. .3010 -2987 .3006 .2993 4212 -4130 iClosing rate. §Demand rate 
-5000 MANILA (silver peso)...... -4995 -4995 -5000 4995 -4987 4987 SOURCES OF DATA 
.613 STRAITS SETTLEMENTS (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge cor- 
(dollar) ones eseccees -5845 -5835 . -5830 5762 5712 poration. (4) Federal Reserve Board. (5) United States artment of Commerce. 
24906 JAPAN (yom) ......cccccccee .2914 .2902 .2916 .2904 5 .2869 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron Age. 
1.6479 COLOMBIA. ( (gold peso)..... 5325 5325 5375 .5325 .5350 (9) American Institute of Steel Construction. (10) Cram’s Automotive Reports, Inc. 
1.6335 ay mg (paper peso) (11) Dun & Bradstreet’s. (12) Geological Survey. (13) The Wall Street Journ (14) En- 
i. | are .2770 2760 .2765 2755 -2600 -2590 | gineering News-Record. (15) American Bureau of Metal Statistics. (16) American Iron 
.2026 BRAZIL (paper milreis) free and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Institute. 
ec ob ie aun eenanene d -0560 0565 -0565 0555 -0550 (19) American Railway Association. (20) United States Department of Interior. (21) Silk 
. cane (ee nx inaenen .0519 .0519 .0519 .0519 .0520 .0520 Association of America. (22) National Industrial Conference Board. American petal 
Yr 2 ££ Seypeeeererorn -2525 .2500 .2530 -2500 -2400 -2375 Market. (24) Federal Reserve Bank of New York. American Zinc Institute. (26) As- 
1.7510 URUGUAY (gold peso)...... ATT5 4750 -4750 -4700 -8050 -8025 sociation of Life Insurance Presidents. (27) Bureau of Railway | economics. (28) Inter- 
8440 (silver peso)$...... 2785 -2785 .2785 -2785 .2790 2785 state Commerce Commission. (29) Rubber Manufacturers (30) Index Number 
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Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 









































Cal. Wks 
May 14. May 15. May 16. Range May 18 May 19 May 20 
High. Low. Last. High. Low. Last — Low. Last. High. Low High. Low. Last High. Low. Last High. Low. Last. 
I a cicncauia cane 57.4 56.0 57.2 57.6 56.7 57.2 57.1 6 57.6 56.6 56.6 56.3 55.2 55.3 56.0 55.1 55.8 
72 Industrials .............. 188.5 183.9 187.8 189.2 186.2 187.8 138.1 186.6 187.4 189.2 180.4 189.0 185.7 186.2 184.8 181.1181.6 183.9 181.1 183.2 
arash cies ecccnkee 32.2 31.5 32.1 322 31.6 31.9 31.9 31.7 31.8 32.2 30.8 32.3 31.6 31.7 6 30.9 31.1 31.3 31.0 31.2 
ii ckeiain rons 110.6 107.9 110.3 110.6 108.9 109.1 108.9 107.9 108.6 110.6 106.4 109.6 107. 2 107.2 106.9 104.7 104.7 106.7 104.7 106.4 
5 Motor accessories ....... 51.7 50.2 51.7 52.0 51.4 51.7 51.8 51.5 51.6 49.2 52.1 51.2 51.4 50.8 49.6 49.8 50.3 50.0 50.2 
ee eperE 27.3 26.1 26.9 27.4 26.7 27.0 27.2 26.9 27.0 4 258 27.6 268 268 266 26.0 26.0 26.2 25.8 26.1 
BE Gio cucnns oacnc ves 53.6 52.2 53.4 54.0 53.2 534 54.0 53.2 53.4 54.0 516 54.6 53.2 534 528 51.2 51.8 52.2 51.0 52.0 
ee rreree= 137.2 134.8 136.8 137.6 136.2 137.6 138.0 137.4 138.0 133.0152.2 138.8 136.4136.8 136.2 134.5 135.2 136.2 134.6 135.8 
4 Nonferrous metals ...... 59.8 58.2 59.7 60.1 59.2 59.7 59.1 58.5 59.0 60.1 56.2 59.4 584 586 57.7 56.9 56.9 58.2 56.8 58.0 
ET asec adlaan a dace ace 42.5 418 422 426 42.1 425 426 42.2 422 426 413 427 422 424 424 418 420 425 41.8 42.5 
MIN, on cucccdecnseaces 82.8 82.2 82.8 828 82.4 826 82.4 81.8 82.0 82.8 804 82.4 81.8 820 82.2 81.4 81.4 82.0 81.4 82.0 
I gsi faanecine n'a 39.2 382 38.8 39.0 38.8 388 39.2 388 39.0 39.2 36.6 39.4 39.0 39.2 38.8 384 38.4 38.6 38.4 38.4 
2 Electrical equipment .... 60.7 58.0 60.4 60.5 59.2 60.1 60.1 59.5 60.1 60.7 56.4 60.7 59.4 59.4 588 57.8 58.0 58.6 57.8 58.4 
3 Farm equipment ........ 76.6 74.6 76.2 77.6 75.8 77.0 76.8 76.6 76.8 77.6 724 77.0 76.2 764 74.6 73.6 73.6 748 74.0 74.0 
4 Office equipment ........ 38.1 37.2 38.0 38.5 37.7 38.3 37.9 37.4 37.7 38.5 37.0 38.3 37.8 38.0 37.8 37.1 37.4 37.5 37.0 37.2 
4 Railroad equipment ..... 27.2 26.5 27.0 27.5 268 27.3 27.3 27.1 27.2 27.5 25.3 27.7 27.2 27.3 26.8 26.1 26.2 26.7 26.2 26.6 
4 Amusement ......-....... 25.6 24.8 25.6 26.1 25.4 259 25.9 25.6 25.6 261 245 26.0 25.6 25.7 25.2 244 24.7 25.5 246 25.4 | 
5 Merchandise ......... 42.9 42.2 427 43.0 425 429 43.1 428 429 43.1 41.4 43.6 42.8 43.0 43.1 42.5 427 43.1 426 43.0 | 
3 Rubber and tires. 37.4 35.7 37.2 37.6 36.7 36.9 38.0 36.9 376 38.9 346 384 36.9 369 36.7 35.5 35.5 36.5 35.1 35.5 | 
2 kaeie .......... 39.3 38.4 39.3 39.3 384 384 38.1 37.8 378 39.3 366 38.1 37.2 37.5 37.8 36.6 36.6 36.9 36.3 36.6 
4 Standard Oil 32.3 31.6 32.2 32.4 32.0 321 32.2 320 32.1 324 314 32.1 31.7 318 31.5 30.3 30.3 30.8 30.2 30.6 
4 Independent oil 54.1 53.0 54.0 54.2 53.3 54.0 54.2 53.9 54.2 54.2 52.0 54.0 52.6 52.9 52.1 50.0 50.0 50.7 49.6 50.4 
ete ae 86.4 84.6 86.2 86.6 85.3 86.1 86.4 85.9 86.3 86.6 83.4 86.1 84.3 84.7 83.6 80.3 80.3 81.5 79.8 81.0 
IN cect agen manesnés 50.4 49.0 50.3 50.8 49.8 502 50.3 498 50.1 508 48.0 51.1 495 495 49.2 480 481 49.1 48.1 487 
US saicacacncsear en 26.0 25.2 26.0 26.1 25.6 25.8 26.2 25.7 26.1 26.2 24.6 26.5 25.9 26.0 25.9 25.3 25.4 25.8 25.3 25.7 
TEN MOST ACTIVE STOCKS 
The New York Times Stock Market Averages Weak ante itee 0. ta 
WEEKLY HIGH, LOW AND LAST ‘ie ra, vet 
25 Rails. -——25 Industrials. ——50 Stocks. ——_, olume. Last. Chge 
o_o High Low. Last. High. Low. Last. High. Low. Last. General Motors .........132,000 62% — % 
38. 37.01 38.74 211.44 203.36 210.99 125.15 120.18 124.86 | United —_—* Steel... 112,300 sei t 2, 
38.24 39.50 212.69 209.56 210.94 126.00 124.03 125. — >. see seeeceees 98,700 11% + 1% 
37.58 37.72 211.80 206. 207.10 125.87 122.08 122.41 sler Corp. ....... - 85,000 94% 
34.63 35.40 206.88 199.61 203.89 122.16 117.12 119.64 Pac rd Motor ||... . 4,700 1 +1. 
32.88 34.23 203.57 191.26 197.78 119.39 112.07 116.00 | Allied Stores ........... 68,700 + 5% | 
33.63 34.58 202.19 195. 199.73 118.83 114.49 117.15 | Dist. Corp. Seagrams... 59,800 + 35% | 
34.23 35.65 205.17 197.79 68 120.53 116.01 120.16 yen Ges o maee 59,000 18% + 1% | 
DAILY HIGH. LOW AND LAST Hupp Motor Car........ 56,700 2% — q 
ala ’ 02 57 204.51 201.40 204.01 120.09 118.21 119. BONDS SOLD ON NEW YORK STOCK 
May SSAA 35.89 35.40 35.69 20517 202:58 204.20 12053 11809 119.94 EXCHANGE 
DOU cn cnksoeas 35.73 35.56 35.65 204.92 202.14 204.68 120.32 119.85 120.16 (Par Value) 
| ET Snare 36.27 35.52 35.59 205.76 203.21 203.45 121.01 119.36 119.52 Week Ended— 
BE MR cascades 35.37 34.84 34.91 20210 199.60 199.95 118.73 117.22 117.43 May 16, °36. May 18. 35 
TE Ws scccincees 35.29 34.95 35.17 202.49 199.92 202.05 118. 117.43 118.61 | wonday ............ $6,714,500 $1,955,500 
_ 2 SiPeesere 7,068,300 1,559,800 
Dow-Jones Stock Market Averages Wednesday 20000.-/. 7Rg'600 10,650.10 | 
WEEKLY HIGH, LOW AND LAST Sprengel 9,348,100 11,717,800 | 
Week -—30 Industrials—. ——20 Railroads——.  ——20 Utilities ——~ 70 Stocks Saturday ............ 3,286,800 _ 5,248,700 
_ High. Low. Last. High. Low. Last. High. Low. Last. Last. Sait eek $44,564,200 $67,456,300 
. 11....163.07 159.46 160.48 50.08 48.66 .05 33.70 32.64 33.15 OEM |. tien te Gade........ 
Apr iB... ien26 east 198 50.53 47.73 47:90 33.23 31.78 3190 5646 | Mor” jg Tate------.. at oa ae eet 
Apr. .156.73 149.63 151.93 47.66 44.01 44.93 32.04 30.25 30.80 54.41 May | Seigiaiadbiebeees 81943500  10'422'900 
ay 151.81 141.53 146.41 44.76 41.71 43.39 30.76 28.06 28.96 52.25 | May 20.........2.°7: 8'566100  16'250'200 
May 9....150.52 144.18 147.85 44.88 42.65 43.75 29.85 28.32 29.19 52.73 
May 16....152.43 146.10 151.42 45.47 43.23 45.11 29.25 28.85 30.53 4.27 | BONDS SOLD ON NEW YORK STOCK | 
DAILY HIGH, LOW AND LAST yy 
....151.97 149.00 151.49 45.10 30 44. 30.26 29.47 30.18 54.16 Week Ended— 
May is. 152.43 150.56 151.60 45.47 44.83 45.21 30.46 29.93 30.19 54.25 | . May 16, '36. May 18, ’35 
May 16....151.74 150.96 151.42 45.20 45.00. 45.11 30.55 3011 30.53 54.27 oR Gon seeteseee $36,318,000 $48,619,000 
May 18....152.44 150.09 150. 45. 79 44.88 44.94 30.96 30.29 30.41 53.96 | D- ~ vernment... 2,675,200 ,661, 
May 19....149.56 147.21 147.49 44.68 43.97 44.06 30.19 29.68 29.76 52.91 COTE onc ccccsesics 5,571,000 9,175,500 
May 20....149.28 147.30 148.94 44.56 4414 44.41 30.15 29.64 30.01 53. —. $44,564,200 $67,456,300 | 
Shares Sold, New York Stock Exchange NEW BOND ISSUES 
WEEKLY TOTALS AND DAILY AVERAGES sateen oe 
: —RAILROADS.—. _—IND. AND MISC. T —Week Endea————. | 
— Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. Mays, Mays, Mey 7 
j 106,022 7,870, 457, 443, ,563, 
mies taxes fastens Saher feantes§ bateegr | Sine ont mule. S856 SS) Se 
692,840 : .131, ,320, 823, 448, ee Se 
772,610 143,076 8,222,070 1,522,606 8,994,680 1,665,681 Total .......... $26,386 $5,639 $10,139 
795,770 147,365 9,399,180 1,740,589 10,194,950 1,887,954 | Year to date..... 2,035,231 2,008,845 913,881 
439,380 81,367 5,063,500 937,685 5,502,880 1,019,518 
336,540 62,322 4,274,070 791,494 4,610,610 853,817 NEW YORK TIMES BOND MARKET 
DAILY TOTALS ne ae len 
—YEA an Date. Rails. trials. ities. bined. Chge 
Railroads. Ind. & Mise. Total. 1 idjae PAT G35, May 14..... 80.09 96.84 89.00 86.50 + .41 
a eee 105,110 1,286,320 1,391,430 229,044,453 88,082,894 | May 15..... 80.24 97.09 88.85 86.61 + .11 
a... 81.320 904.270 985,590 230,030,043 89,904,204 | May 16.....80.26 97.16 88.97 86.66 + .05 
23'100 347.830 370,930 230,400,973 90,504,724 Wk’'s rge., 40 bonds—High 86.66, low 85.96. 
81,060 912,400 993,460 231,394,433 91,476,806 | May 18..... 97.06 89.22 86.68, + .02 
67,610 841,900 909,510 232,303,943 92.616.186 | May 19..... 79.93 96.96 88.91 86.43 — .25 | 
48,540 y 686,990 232,990,933 93,763,527 | May 20..... 79.92 97.01 89.11 86.49 + .06 





AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 


1936. 1935. 1934. 1933. 1932. 1931. 
Mar. 28...3.54 3.85 4.20 5.10 5.24 4.19 
Apr. 4...3.53 3.77 4.12 5.18 5.51 4.24 
Apr. 11...3.51 3.77 4.11 5.20 5.25 4.20 
Apr. 18...3.51 3.76 4. 5.25 5.22 4.20 
Apr. 25...3.49 3.76 4.10 5.14 5.33 4.19 
May 2...3.53 3.75 4.08 498 5.29 4.15 
May 9...3.50 3.79 4.10 4.88 5.44 4.15 
May 16...3.49 3.82 4.08 4.74 5.60 4.12 


DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 
High- Second- 
Grade Grade Public 10 40 

1936. Rails. Rails. Util. Indus. Bonas 
May 14....111.51 “< 106.03 105.51 101.87 
May 15 111.66 84.43 105. 105.76 101.94 
May 16 111.64 84.46 105.91 105.79 101.95 
May 18....111.69 84.48 105. 105.75 101.95 
May 19....111.64 84.01 105.89 105.93 101.87 
May 20 111.78 84.21 106.06 105.95 102.00 

NUMBER OF ISSUES TRADED 

Week Weeki 
Ended. Ad- Un- 

1935 : vances. clines. chan ed. Total. 
ps See 208 783 1,091 
Ss eee 167 856 13 1,107 
ae 140 844 103 1, 
May 16........ 73 230 108 1,041 

Dally 
gf) eee 627 91 104 822 
May 15 367 231 201 799 
2 ae 214 203 155 572 
2s Saas 263 317 186 766 
May 19........ 60 602 110 Ti2 
May 20 . 292 220 164 676 





|| THE NEW YORK TIMES STOCK AvERAeES 
| BY CALENDAR WEEKS 
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ADVERTISEMENTS. 


OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are ac.epted for publication as actual marke:s. The numbers at the left of a quotation identifies it with 
the name of the firm in the index making the market. Prices are as of close of business on Tuesday; South and Mid-West Monday. 













































































































































































FO Aw E | Vee] GOVT. AND MUNICIPAL BONDS (Cont.) GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer KENTUCKY STATE Key. Bid. Offer. 
ed ARKANSAS (Cont.): TEXAS (Cont.): 
Seetues ae soe 85 Mississippi Co. funding 4%8 —e 5% WARRANTS $0 Corpus Christi, City ot, ~p/o bewes Ow 
Dollar Bonds an oupons 53 Morrilton Special School 5%s, past one B B om 25 Dallas Voted 4%s, 1945- .3.20-1 
due 91 THE co. 30 Duval Co, Special Road. Shia. "86% 
M. S. WIEN & CO 53 Texarkana’ Fundings 44s Ow mur BANKERS BOND ©. Appellees , 4.70% 
be ba bad 53 Texarkana Special Schools 85 Incorporated 17 Eastland G. O. 5s and 6s.......... ae BW 

Members N. Y. Security Dealers Ass'n. I t t Dept A. T. F. Fel. 60 Edinburg new rfdg 33 

New yee, N. i ee. The 1 Tit LOUISVILLE _LSVL 14 25 Ellis Co. Road Districts, var ow aa 

ist. 191 'e eo Conn » Se L. D. 238-9 17 Fisher Co. Rd. 5s Ser. F 86 

FLORIDA BONDS 17 Grayson Co. Rd is long OW . 
E GOVT. AND MUNICIPAL BONDS (Cont.) | 30 Hidalgo Gs. Sree ha. 3, 95 a 
FOREIGN SECURITIES a . Al MU? } ont. 30 Hidalgo Co. ‘Spec Rd. 54s, 95% Ala. : 95 
me. ow. ore. | | PIERCE-BIESE CORPORATION | | xe». Bia otter. | © Hialge (Co, "Perm. linprte its 
Bolivian 8s, 1947 9 9% KENTUCKY: © Co. 1% 14% gen’! 
‘i China (Republic) 6s, 1921 23 25°" JACKSONVILLE 96 av Bridge Rev. 3s, 1950, No. 10. .102% a _—— oer cere ere ee 38 
2G kirchen 6s, 1934 64 69 “4 . 96 y. Bridge Rev. 34s, 1955, No. 9..102 5_* Ser F 
42 Gelsenkirchen 3, 1934. 5... $4 Tampa Orlando Miami . ie ane ae OW 69 Hidalgo Co. 2-b% Perm.“ impyt. © 
42 Italian 3%% loan 47% 49 Key Number 100. 96 Louisville Bridge Rev. 3%, 1955. .105 60 Hidalgo Co. 2-4%% R/B ridg. wis. OW 
42 North + owe nie < Om = a 60 Hidalgo Co. R/B 2-5 Ref. bds.. 65 
42 Russian Imperia joan 5148 . J FLORIDA: 25 Lamar Co. Perm. Rd. 5s, 1950-60.4.00-1 
= 5 Aincine Cn, BAG Be. 2 _ KENTUCKY MUNICIPALS 30 Live Oak Co. Rd. 58. -........+. 7 
h a de wiht 4 cAllen new rfdg bds 52 
CAN A DEI A N | & Aiscnus Co. RB No. 1 (sid) ""°"° ow LOUISVILLE SECURITIES || [1 Mercedes “iosys Ret... -....... OW 
GOVERNMENT : MUNICIPAL CORPORATION — =. No 5s or » ume 60 paesenene ate > Ref dds ‘ + 
& E Cc U R a T I E ~ 102 Atlantic & Guif R/B (10M) ow r iaasene Ge. bead .. ao ceeceees 7 99 
. a = sills eS Avon Fark . ow $0 Nueces Co. Road 5%s.............. 98 ; 
Private wire connection between 100 ae Co. R/B No. 1 58, 1945-50.104 ; 17 San Augustine Co. 5%s, R/D, No. 4 82 
New York, Montreal and Toronto 100 oe ti new ridge : 2 ABLISHED 1885. 25 Sherman D. O. 5s med ay. 4.00-1 .. 
ROYALSECURITIES CORPORATION | 102 Broware Co. Port, Authority. ..... 35 LOUISVILLE, KENTUCKY 17 Sweetwater Ss, ref ow 
107 Charlotte County Roads ie al 5012F 17 Taylor Co Sp Rd. 4%s 4.00-2 .. 
80 BROAD ST. - NEW YORK - — 2-6363 = eee Coe wer &. = BW LOUISIANA: 25 Tyler D. O. 5s, 1950-60........... 420-1 
Bell System Tele. N. ¥. 1-2 47 Collier County Road 63 8 Ow 17 Bayou Terre Au Bouef D/D 6s 6F = Upshur Co. 5%s, long 12 
E eslaco 
CANADIAN SECURITIES ae -y — Tere “131 pee | 17 Wichita Co. WID No. 1, 3-6%..... 77 
’ , c fz , my erTer eg ar . eI Cer eee 17 Wichita Falls G. actuals 2 
DOMINION ISSUES: S Se eS UNE MIRNA tae) | 17 Wichita Falls ISI 
147 Dominion of Canada 2%s, 1945.... 98% 98% ll Dade Co. S/D No. 2 Old APDCA 92 TITATY ' WEST VIRGINIA: 
147 Dominion of Quasée _ 10% oa 162 Dade “o. 8/D No 2 Old (10M) ow MUNICIPALS 6 West Virginia Municipals, any ow 
147 ominion o sanada 4s, “a *s 187 Dade Co. S/D No. 2 Old APDCA o4F a" f | - y 
147 Dominion of Canada 5s, 1937 103% 103% 107 Dade Co. S No. 2 Ref’ > 48-5 , ¢ ~~ JOINT STOCK LAND BANK BONDS 
PROVINCIAL ISSUES: ' 107 Dade Co. §/D No. 3 Old APDCA.. 93F Scharff < Jones 25 Dallas 5s 100 
143 Alberta 43 1958 1% 78% 100 Dade Co. Hway 5s, 1950-60 103% INCORPORATEO 43 Fremont 5s__ 87 = 
147 British Columbia 4%, 1953 93% 94l% - 7 MO.\BO TELEPHONE RAYMOND 1189 y BR a ell 92 («96 
rH Ontario 58," 1959" it” iit Active Market New Orleans 43 Lincoln 5s 96 98 
147 Quebec 44s, 1961 ... 113.114 in all . 
CORPORATION fOSUES: ae FLORIDA "B Gentry D/D, Gentry Co. past due. 377 WATER BONDS 
Commemasien weune: 6 98 993 S tee Came toe 3 
Zima ua...........% = Municipal Bonds &5 St. Francis Levee 6s 65F AND PREFERRED STOOK 
147 Calgary Power 5s, 1960 96% 97% M 85 Steele Water & Sewer 5is. 82% BOUGHT—8SOLD—QUOTED 
147 Canadian Int'l Paper 6s, i949..... 85 85% THOMAS M. COOK & COMPANY NEBRASKA: &CO 
Canadian Utilities 5s, 1955 91% 92 WEST PALM BEACH, FLORIDA 17 Ramshorn Irr. Dist. 6s, 1936 40F 60F GLOHRSTROM . 
147 Consolidated Paper 5%s, 1961 . 32% 33 A. T. & T. W.P.B. 82. Long Distance 8182 NEW JERSEY wtoanens ves 
147 Dominion Gas & ies. os. 1945 ae: 4 29 Asbury Park 61F 65F 40 WALL 8ST. 
It Great Lakes Paper 65, 1950 ° 52 108 Davenport 37 39 Chester Twp 7 = Teletype N. ¥. 1-521. Phone ANdrews 3-3607 
Mat Intl Pap. & Pwr. of Nfld. 53, 1968.103 MG F -  F- geen = 29 Fort Lee ...... 45F 55F 
a ES ee tte ee 6 0% ‘e 47 Everglades D/D Undep. 5s i 24 = poo ll le sian i 95 WATER cegong 
147 Nova Scotia Light & Power 0,°38.100% oo. Stator Go. Ee Die poesia 29 North Bergen . 65F 71F | 26 Alabama Water Ser bs 97% 98% 
7 uva Scotia Stee oal 5s, 196 35 - 2: entnor . . 85 92 9 Baton Rouge Waterw 
147 Ottawa Valley Power 5's, 1970 78 73% a oes cea AB nage Ho a 29 Wildwood 70 R0 26 Monmouth Cons. Wa 
347 United Securition Sigs, 1003... ” ‘ 107 Glades County Highways eee 75 Woodbridge _— 4 + hed agg esiag ra ~ ¥ 
100 Hernando Co. Road 54s, any mat. 69F NORTH CAROLINA: a mew seen Weer Rarer 
all 11 Hialeah c/ds & actuals APDCA ow 17 Buncombe Co. 6s fdg. 1956 c/d.... 35F 37F | 26 Ohio Cities Water Co. 5 97 
107 Hialeah Improvement 6s 31F 17 Gastonia Mun. Bldg. 5s, 1957-61 104 26 Ohio Water we Ss, 1005... .. 92 $23 
ARKANSAS 107 Homestead 5%4s-63 : 36F 17 Statesville Sewer 4%s, 1950 104% = oo ee ee oe Sane sae see 
as 5 Lafayette County rfdg. Road 100 OHIO: 26 Penn. State Water 5igs, 1952. “4 4 
M l 1 I Wort 23 . ais 26 Power Gas & Water Co. 5s, ‘48. 90 ee 
unicipals = oe ah A ate 7h 6 Ohio Municipals, any Ow 26 Roanoke Water Co. 5s, 1950 914%, 92% 
Boaght— Sold—Quoted 100 Spo agg, So yt ist. as: : 09 ou 1. BDY wowerernnccccccccce ow . 26 Scranton Springbrook Water Serv. on 99% 
f 82F - _s Co. 5s, 1967 ‘ . 35, 
SCHERCK, | RICHTER COMPANY ; oun of) be 109% 17 Allen Water 6s, 1935 (15M) ... .. SSF | 26 South Bay Water Co. 5s, 1950 79%, 80% 
dreth Building. 100 Madison Co. Road 5s, 1952... ....109 = bar ps lag as Cee. "51.102 103 
ay Louis, Missocart. 1l Manatee (City of) c/ds & actuals.. . BW a San, Ss? ss oe0 a2 
102 Manatee County BPI’s (10M) 2 Prompt Bids for All 26 West Virginia Water Co. 5s, 1951..101% 102% 
108 Marion Co. Road 6s cone Oe ; 
j ‘DS l , ee a iti 
U. 8. GOovrT. AND MUNICIPAL BON nes ene Fane D/I } TEXAS MUNICIPALS pues Securities of the 
eae menwes, A. op 99% 90% 11 Miami Shores actuals = » Utilities Power & Light System 
noes , , Fe 107 Monroe Co. Road 5%s ly WMAN 
52 Arkansas Highway Ref. 44s...... 90 91 11 Okeechobee City actuals APDCA... OW BW NE & ce. Bought—Sold—Quoted 
Si Arkansas Highway Ref, a%s-". 31x 92% | 41 Okecchobes Co. Highway te”... OW ee ne HAMMONS & Co 
rkansas 47 Okeechobee Co ighway : e 
36 Arkansas Rasewey. 6 Mie ane ms - = 102 Palm Beach Co. 5s (10M).... ; 931% L. D. 323 A. 7. & F, Teletype Incorporated 

rkansas & y ‘. 168 Palm Beach County, all issues Ow . A. 

85 Arkansas Highway ‘‘A’’ 5s. 93 4 11 Palmetto c/ds and actuals 1844-20% 120 Broadway, N.Y. Tel. REctor 2-4408 
58 Arkansas Hospital Constructions... OW 47 Palmetto c/d 6s : 5 : 20 TEXAS: hiladelpbi Chicacc Sisdienk We 
538 Arkansas Pensions, 1939. - - 4.00% 162 Polk County R/B No. 5 (5M) ; 93% 17. Amarillo ISD 5s 4.40-2 4.40-14 P — — gees 
52 Arkansas Road 3s, 1949 81% 82 107 Polk Co. R/B District ow 17 Amarillo Sewer 4%s............... 4.40-2 .. Boston Los Angeles 
63 Arkansas Ref. Rd. Dist. 3s, 1949. 81% 82% 11 Punta Gorda Actuals, APDCA 15% 17 Amarillo Airport aap .4.60-2 
58 Arkansas University 4s ° Ow 47 Sanford c/d 6s 5 22 30 Angelina Co. Special Road sys. . Ow PUBLIC UTILITY BONDS 
52 Black Swamp D/D futures.. . 55F 47 Southwest Tampa S/S c/d 6s 12 é 25 Bell Co. Voted, 1945-50............ .4.00-1 : 
53 Jonesboro Special School - 4 108 Vero Beach : 35 17 Borger G. O. 6s 18F 2 Albuquerque Nat. Gas 61s, 1940 Ow BW 
52 Lavonia Levee-Phillips Co VEC ll West Palm Beach .. : BW 85 Breckenridge Ref. ‘‘B’’ 3-63, 5/1/59 58 Amer. States P. S. ist in 5%4s,’48 6714F 
52 Lee & Phillips D/D past due 70F 102 West Palm Beach (25M) es 33 (5 75 58 Arizona Edison inc. 5s, 1960 35 36F 
53 Little Rock Special Schools 4.00% 47 Winter Haven Ref. 3%s _ 47F 17 a. be Sp. Rd. ‘E”’ 5s, 1943.. . 105% 58 Arizona Edison inc. 6s, 1960 36%F 3T4F 
53 Little Rock Street Impvt. Dists. ow 102 Winter Park (10M) ... _ Ow 80 Brownsville Perm. Imp. Wts. 6s... .. 85 21 Berkshire St Ry. 6s, 1937 ow 
85 Little Rock funding 4%s..... 4.00% ILLINOIS: 17. Cherokee Co. 4-5%s, Gen. Fdg. 80 84 22 Central Public Ut 48, 1952 ‘ 
52 Luxora Schools : ‘ ow «LENOIS : 17 Childress G. O. 5s 86 ae with stk 3% 3% 
52 McKinney Bayou D/D ... ; 13F $2 Chicago West Park Temp. Bond Be SD BE, BG i on cckncccccescces 2 “ 8 Central Service 6%s, 1941 94 = 9% 
52 Mississippi Co. D/D No. 17.. 4244F 434F eceipts cccccsse OW 25 Collin Co. Road Districts, var..... O sh 8 Central States Utilities 6s, 1938... 24F 

The number at the left of the firm name identifies it with the corresponding number in the listings. OW—Offerings Wanted. BW—Bid Wanted. 

1—H. D. Knox & Co., 11 Broadway, N. Y.| 14—Hardy & Hardy, ll Broadway, N. Y.| 42—-M. S. Wien & Co., 25 Broad St., N. Y. | 63—Stifel, Nicolaus & Co., Inc., 105 W. 
Phone Digby 4-1389. 27 State St., Phone BOwling Green 9-2821. A.T.T Phone HAnover 2-8780. A.T.T. Tel. | Adams St., Chicago. Ph. State 5770 
Beaten, hone CApital 8950. See | ee RR YY dete. 02 Went St. NY 1-1397. See Above 65—Loewi & Co., 208 E. Mason St., Mil- 
Page . in rt chtenstein, a 20 S 3 waukee. Ph. Daly 5392. See Page 775. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. | ¥. Phone WHitehall 4-3325: A. T”| #%—Robinson & Co., Inc., 120 So. La Salle | ‘ tothe 
Ph. HAnover 2-2432. See Front Cover = Tel. NY. 1-852. See Front Cover. | St., Chicago. "Phone State 0540. | 85—Peltason, Tenenbaum & Harris, Inc., 

. - . ; . e ‘ . ) | , ‘ : 

3—David R. Mitchell & Co., 20 Broad St.,| 17—Steelman & Birxins, 60 Broad St., N. ¥.| 4%#—Easland & Co., 49 Pearl St., Hartford. Pay re a poe Se Rae 
New York. Phone HAnover 2-0727. Ph. HAnover 2-7500. A.T.T. NY. 1-211. Phone 2-0151; N. ¥., CAnal 6-3250; A. TT. Tel. STI wane ., St. Ls , 

S—The Traders Company, 121 Laura St., See Front Cover AUP. Tel. titd, 27. ‘See vay Sb Eunhens Wend Os. tos, oh ont 
Jacksonville, Fla. Phone 5- 18—Chas. W. Scranton & Co., 209 Church! 47—Edw. C. Wright & Co., 49 Wall St., Market Sts Louisville Phone L. D 

6—Westheimer & Co., 326 Walnut St. St., New Haven, Conn. Phone 6-(171; | N. ¥. Phone HAnover 2-1166. 238-239 A.T.T. Tel. Lsvl. 14. See 
Phone, Main 0560. 211 oh De ee ce tne FAs. ae we y,| SO-Merbort MH. Bilesaré & Co., 123 Se. Above ope: sii 

; woe = | 21—MacPherson & ¢ BORSA, Se Se | Broad St., Phila. Phone Pen. 6161 and| gg — Hoit, Rose & Wesabeans 74 Trinity Place, . 
Plaza 7100. Phone BOwling Green 9-7460. R 2511: N. ¥.. HA , 2-4120 ‘ ; 
7—Mitchell, Herrick & Co., 700 Cuyahoga! 22—Chandler & Co., Inc., 1,5€0 Walnut St., | _— Pd eakeered Y._ Phone WHitehall 4-3700. See 
Bldg., Cleveland. Phone MAin 64C0: | Philadelphia, Pa. Phone Penny-| 52—Scherck, Richter Co., Landreth Build- Seas 776 
A.TT. Tel. CLEV. 060. packer 5500; N. Y., BArclay 7-1638. | ing, St. Louis. Phone Garfield 0225. | 100—Pierce-Biese Corp., 1,608 Barnett Natl. 
ion i Rushton & Co. $> Becedwer. | 23—Smart & Wagner. Inc., “~ . + Jefter-| See Above —— ae: ooo Fe — 
. . one gby Se son St., Louisville. Ph. abash 4191.| 53—Walter R. Bass Co., 115 W. 4th St., 5-3680; L. D. 47 \ 2 ele 
La Salle St., Chicago. Phone Central) 25—Beckett, Gilbert & Co., First Nationai | Little Rock. Phone L. D. 6; A.T.T JKVL 181. See Above 
8900. See Page 781 Bank Bidg., Dallas. Phone L. D. Tel. L. R. 2 102—Theomas M. Cook & Co., Drawer B-4, 
. 9 ale y > - = 

See ee Broadway, N. - Ne i ES ee pe -¥" 187. ane. 2 Wan! 55—Seybolt & Seybelt, Ine., Third National nat rom Seas h, Fla. Phone 8188 

10—O’ Brian, Potter & Co., Liberty Bank! ~ St. N. ¥. Phone “‘iNdrews 3-3607. | Bank Bidg., Springfield. Phone 4-3111. 107—Corvigan, ‘Miller, & Co., 60 Ingraham 
Bidg., Buffaie. Phone CLeveland See Above. 56—M. J. McHale Co., 115 Broadway, N. Y. Bidg., Miami, Fla. Ph. 3-2137; L. D. 
5730" 'A.T.T. Tel. BUF. 176. See Page| 29-R. F. Meeks Co., 50 Pine St., N Phone BArclay 7-3290 52; Bell Tel. MMI. 18 
776. , Phone JOhn 4-456. A. T. & T. Tel. 58—Berets, Bezer & Co., Inc., 7 Pine St.,| 108—-Dee & Co., Harvey Bidg., West Palm 

11—Municipal Bond & Finance Corp., 602 N. Y. 1-1042 N. ¥. Phone WHitehall 4-8732. A.T.T. Beach, Fla. Phone 7123-24 
Congress Bidg., Miami. Phone Miami| 30—-Newman & Co., South Texas Bank Tel. NY 1-632 142—Randolph & Co., 2 Rector St., N. ¥. 
ge Fa el. . - A ae. Bldg... San Antonio. Phone Garfield 2-Pumem ¢ Co., 6 Central Row, Hart- bee Digby 4-2960 A. T. & T 

2—Baar, Cohen 0., ontgomery 0313; L. D. 323. See Above. | ford. one 5-0151. ele. N. Y. 1-158 
Jersey City. Phone REctor 3-4920. 32—Enyart, Van Camp & Feil, Inc., 39 So.’ 60—The Ranson-Davidson Co., Beacon 147—The Royal Securities Corp., 3¢ Broad 
Bergen 4-3450. A.T.T. Tel. JCY. 1596. La Salle St., Chicago. Phone Andover Bldg., Wichita. Phone 423(8; L. D. | St., N. ¥. C. Phone HAnover 2-6363. 
See Page 775. 2424; A.T.T. CGO. 965. 1286; A.T.T. Tel. WICH 12. See Above. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
PUBLIC UTILITY BONDS (Cont.) REAL ESTATE STOCKS (Cont. ) REAL ESTATE STOCKS (Cont.) - = 
Key. Bid. Offer. | Key. Offer. | Key. Bid. Offer. | Terminals & Transportation 
& Central West Util. 4s, 1941........ 30 a. 17 Barry Building Corp.. oes 85 17 Palm Springs Hotel units........ 130 160 | Gandy Brid 
21 Chicago, Aurora & Elgin 6s, 1951.. é 9 17 Bay Cities Props...... ae so 17 Park Avenue & 46th St. Bidg...... OW .. | Petrol di Cc - Ss | 
8 Chicago City Rwy. 5s, 1927. 724 73 17 Beaux Arte Apt. un : 16 17 Parr Terminal 7% pf...........+. 15 ee ctroteum -onversion 
8 Chicago Railway 5s, 1927, 25) 17 Belmont Apts. ..... << oe 17 Parr Terminal H. D. KNOX &CO. | 
8 Chicago Ry. 5s, 1927, B.......... 11 12 17 Big Store Realty........... ea BW 17 Pavonia Bidg. v. t. c... | Members N. Y. Seourtty | Dealers Ass’ 
8 Chicago Rapid Trans. 6%s, 1944... 9 10 17 Bing & Bing new com i 17 Pelham Hall v. t. c. i ee 13 Meentees > Bt. " 
1 Cooper River Bridge 6s, 1958. 48 50 17 Bond & Mortgage Guarantee % 17 Pine Lawn Gomotery : p New van 27 State St. 
9 Cooper River Bridge 6s.......... “48F 49y4F 17 Boston Storage Ware com re 17 Pocono Hotels 3 - Tel. Digby 4-1389 Tel GAPIOOL 8950 
8 Council Bluff Gas 5s, 1948. .. 89 91 17 Bowman Biltmore Mn Mincseeesees 2, 4% 17 Pogue (H | ‘A. T. & T. Tel eletype N 1-86 
1 Dallas Ry. & Term. 6s, 1951...... 82 17 Bowman Bilt. Bdhidrs., A......... 12 on 17 Postum Build’ vee - i caieiietienemeen maiden te se 
21 Galveston Houston Elec. Ry. 5s,"54 OW es 17. Bridge Realty RN 4 7 17 Prop. -  - Ts Gh Becacusose oe 20 a 
8 Galveston hata sie vase ee eeeeees 89 9 17 Bronxville Commodore ........... de + 17 Prospect Hill 13 y 
1 Gandy Bridge C FS 98 17 Buckingham Apts. ................ 27 ei 17 Realty Assets N. Y. Df. -sseseeees 50 .. JOINT STOCK LAND BANK STOCKS 
36 General Public Utilities 55.. 84 = 85 17 Budd Realty Stk. =. MMB ..cacsen _m «s. 17 Regent Co. VTC...........+.+++ - 20 Key. Bid. Offer 
58 Grand Rapids Ry. 7s, 1939....... 2314F 244F 17 Bush Term. Bldg. pf.............. 18 0s 2 17 Riviera Apts. .........+.seeeeeeee 26 48 Atlantic og ; 
21 Hoosack Valley St. Rwy. 6s, 1939. 20 pe 17 Calhoun Rumsey mg ee 15 wt 17 Rochester Theatre com..........- vi 5 ss Be - ~ (ieesseedeieehes she dns 35 50 
1 Houston Elec. 6s, 1950........ 84 86 17 Camden Bridge ............... aS 2% 4% 17 Roosevelt Co. (Mass.) ........... Q ee ss ee OD icecscantnesduscvekanes 50 58 
32 Indiana eg Tel. 5%s, 1938.... 58 60 17 Camden Bridge Garage ne oO on 17 Roosevelt <3 SeSeevesoconsoscoe # % ; alias benbancovncssedessee esas 65 68 
$5 Indple, Colum, fo. Trac, os. 1948.- 73 Top | 17 Carolyn Park com................ 17 Russ Bidg. units .........++-++++ § ty. “m4 8678 
1@ Intl. Ry. of Buffalo ref 5s, c 62 6314 17 Castlereagh Corp. ................ 150 af 17 § by Ay ee Oe saseebaad 34 os 48 North SD. i sacnausesedssaann 17 21 
5 Jacksonville Gas Co. 6s, 1952. 8F pe 17 pee ree a = ete. * Spleasrpecepaie 30 40 a Seneca A cpa H a ngepaae 15 18 GaP Ge GY ie cdntbouwn hack deo bees 55 59 
1 James River Bridge 6s, 1952. - 32% 33% 17 Chicago Broadway Props. a ae 11 Sh 0 ‘0 Ho Pt eer ereesereccorece 1% .. Ss ° li ° 
8 James River Bridge 6%8, 1958..... 33 34 11 Chicago Medical Arts Bldg i ae wv 8 pecialists in: 
21 Key West Electric 5s, 1956........ S 70 9 City & Suburban Homes... 3% 4% BY oeniaen —— - e pe bs { 
21 Knoxville Traction 5s, 1938........ 12 Cleveland Theatre pf....... oa 11 it Sherman Sq »* +4 be e0edee he oes H A R T F Oo R D 
23 Lexington Telephone Co. 6s, —. 0h 17 Comwith. Hotel Const. pf......... 15 “i 17 Sherwell Rexit P . — treeeees 36 29" 
$ Midland Utilities 68, 1933.......... + 17 Comwith. Hotel Const. com... ..-. ae 17 Shoreland ee ens '30 34 Insurance Stocks 
= mg hl — 938. $81 esceee oa ou 17 Consolidated Hotels pf........... — se 19 @ueretena Prove. ...........°°°°°° 33 “ 
j-1 N. ©. Pontchartrain Bage. 1st 15,46 7 9 5 Ree see ste amm......- Fie 17 16 Park Av. untts. 0.00000 6 9 CON NECTICUT | 
21 Northern Texas Elec. ja =. 3 16% p 17 Detroit Harbor Term. pf.......... 1 2 17 a FS ee soenee . ms 10 Industrial Stocks | 
16 Peoples ‘L. & P. 58°79, bas. & % 10% ue 2 ee ae Se oom. —— a 17 1608 Sherwin Bldg. ........--.--- ow : | 
. 17 18 East Elm &t........cccccccceee oa a ae oe a eee es Oo EP eesee . : | 
56 Public Utility Cons. 68, 1938....... 53 i ‘w | 17 Sixth Av. & SSth St. v.t.c...... 8 .. G eC 
36 Rio Grande Valley Gas 7s, 1937. . A. A eee eveasonases = B 17 State Theatre pf ow : ASLAND & OMPANU 
21 Saginaw Transit Co. 5s, 1949, c/ds a 26 Wet Mee. OO... ...>.0cccsees 6 8 East 40th St .- INVESTMENT SECURITIES | 
38 San Fran. Bay Toll Bage. 640,°57. UF SiisF 17 59 Kast 54th St. un................ 6 8 +10 = 34 49 PEARL STREET, HARTFORD, CONN. 
31. Southern Traction 5s, 1960... .. = 17 1510 Ocean Parkway v. t. c...-..-- .. BW -o 8 Hartford Tel New York Tel 
22 Southern Utah Power 5%s, 1960.... 96 97 17 5510 Sheridan R. CANES <0 .- 2 20151 CAnal 6-3250 
3 Southwest Gas Co. 64s, 1937. - SSF... 17 5044 Sheridan Rd. <eernreete ow é 6 9 
: Fa so ——— ~— A 3 1946. iy 17 5655 Everett Bldg. v. t. c......... % % 17 Trianon Commercial Props = & Pell Teletype HFD-275—————— 
nion Gas System 5s, 1948..... mmercial Props........+ - i ciaaaaaaaes 
63 United Ry. (St. Louis) actuals 4s. ‘BE F aie 7 = Ocean Ave. a seaeeeyerees BY 17 Tudor City 2nd unit..... ? > INSURANCE STOCKS 
@ United Ry. (ht. Louis) o/¢ 4...... 17 Fisk Realty com. .........-..++++- 3% =. Hd Tudor ay =, ob aataen telega 4 1° 59 Aetna Fire Insurance Co.......... 55 56 
RAILROAD BONDS S du Lac “Busi. Block vin... °°: 5. % 17 Tudor City 6th unite. c 2222. 6 69 a aoe te eee ee 3 sot 
7 lotel COM. .....ccccceees eee etna Life Insurance Co. ......... 33% 
58 Ala., Tenn. & Northn. R. R. prior 17 14 West Elm 8t. . % - ” Tudor ony a = — ¥ Spree ray te . z = 59 Aetna Life Insurance Co. ........ 34 35 
lien 6s, 1948.. . 114%F mer 17 1440 Broadway . -. 14 ee 17 Tudor City 9th =. Li ieee 9 13 44 Conn. Gen. Life Ins. Co........... 454% 416% 
63 American Refrig. Trans. Eauip. 5s OW 17 49 West 37th St... ; -. 18 +. 17 Tudor City 10th unit........°°)°°: 6 8 44 Hartford Fire Ins. Co....... -. 74% 5% 
32 Chi. & Ill. Wn. R.R. ungtd. 6s,'47 95 a2 17 4278 Hazel Bidg............ oe 3 os 17 Tudor City 12th unit......)2.: : 6 9 59 Hartford Fire Insurance Co . 15 76 
& Georgia Midland 3s, 1946.......... 55% 57 17 Forest Park _ Kenaeee cadena 65 75 17 2100 Pacific AY. Se ee 30 #4 Nationa! Fire Insur.... 72% 73% 
8% Missouri Pacific 5%4s.............. 11% 12 17 Fox Theatre A...........-++sse00- % a 17 244 East Pearson ................. 24 vhs 65 Northwestern National 8 132 
8 N. Y:, Susq. & Westn. 2d 4%s, ‘35 65 7 17 French Const. Ao. Oe ccsasWeeetece 4a B 17 2 East ates rere ” nae : 4 BW 65 Old Line Life........ . 15% 16% 
58 Northwestern Terminal 5s, 7: . 404F 414F 17 French Investing com. er a ae 17 210 [Pearson 7 Eee, DP... coven ow BW 44 Phoenix Fire Ins. Co. ............ 88 ¢ 
8 Wilkes-Barre Eastern 5s, 1942 . 50 53 17 French Investing pf............... 10 13 17 244 .N. Bay Shore Dr. units ‘epee 1 2% 59 Phoenix Fire Ins. Co. ............ 88 89 
17 a, a units...........- 18 23 17 250 Beacon St. v. t. c............. 1 55 Springfield Fire & Marine Ins... .130 134 
INDUSTRIAL AND MISC. BONDS &. * Se FeRrrerrrerrrr? “ 17 U. 8. Realty & cecamuaan : ag si 44 Travelers Insurance Co. .......... 567 571 
16 Alabama Mills, Inc., 6s,’53, w. stk. 14% .. 17 Gandy ‘Brides, conn. eeces 4 ee -% 17 The Warwick (Tex.).......... S350 58 Travelers Insurance Co. .......... 570-575 
99 American La France 548, 1936.... 37 38 Ha pa By weer ee aS o-: g be He Warwick Co. oo ap 2 17 RAILROAD STOCKS 
99 American Type Founders 6s, 1940. 95 96% 17 Guif Stream 1 Hotel Desc iain eaten ae BW 17 Wells Wack a ee 20 : 2 Alabama Great Southern com. . 39 41 
99 Arnold Print Works 6%, 1941..... 42% 44 9 Heeviean _ ee. Tr i Big, SES 20 (24 2 Alabama Great Southern pf....... 66 70 
9 Assoc. Sim. Hard & Paint 6i48,'33 43F 17 Hotel Lexington “Se ane ae “4 was - 7 2 Chicago, Burlington & Quincy, oe e215 = 125 
99 Barnhardt Bros. & Spindler 91 17 Hotel Statl Rg 13 17 Woodlawn Cemetery (N'Y)... * antt 2 Cincinnati, New Orl. & Tex. Pac..270 290 
99 Bayway Terminal 6148, 1946..... 2. a9 ietel Staller O6 of... 2.022 10 Sy Tee Cemetery Of. Y.)...... 6 .. 2 Cincinnati, N. Orl. & Tex. Pac. pf.115 120 
32 Bicomington Limestone 6s, '46, c/d 9 10 17 Hotel Statler 7% pf........ 02.222. 50 58 oung (Jos. W.) Props. units...... .. 20 2 Cin. Union Term, 5% pf. .........109 112 
23 Boston Whart Co. ist 4s, 1962. ....105% _ .. 17 Hotel Victoria v. t. c........---+--155 175 BANK STOCKS 2 EOENOEE DWE, 50sec nsieds2s08090'0- 
63 Brown Paper Mills deb. 6s, 1939...103% 104% 17 Industrial Bldg. com.............. ow .. ADA é 9 Tenn. Central Ry. com. .......... 12% 13% 
56 Budd (E. G.) Mfg. 6s, 1941...... . 9 100% 17 Kensico Cemetery 283. (33 DAMS, MASS.: 9 Tenn. Central Ry. pf............. 16 80 
1 Buffalo Elevator Co. 6s, 1948.... 28 31 17 Kings Ocean Apts. v. t. c. com.... .. BW 55 Greylock National Bank 150 2 Vicksburg, Shreveport & Pac. com. 74 77 
99 Butterick Publishing 6s, 1939...... 72 75 17 Lawrence Warehouse 8% pf....... * 30 re BOSTON: 2 Virginian Railway com............ 107 109 
9 Camaguey Se ie: 18% ho 17 Lawyers Mortgage .............-. % 1% 1 First sathinet Denk 44% 45 2 West Maryland ist pf............ 67 72 
3 Gelotex Co. 6igs, 1939...... 2.1... 1120 = See eee ae = 1 National Shawmut Bank 264, 27 GUARANTEED RAILROAD STOCKS 
5 Cate Stores Depot Gs, 1960...... OF 17 Lincoln Bldg. v. t. ¢.............. 3% ‘5% | BOSTON INVESTMENT AFFILIATE 2 Alabama & Vicksburg ............ 92 95 
% Chicago Stockyards 5s, 1961........102 103 ; ee ceerentnseenens % “gy stg aa 3 Gleveland & Pittsburgh 7% ...... 85% 86% 
58 Central Foundry 6s, 1931 c/d.......72F 15F 17 Lincoln Equities .... sl “4 a a a +2 ‘™% & 2 Illinois Central leased line ........ 61 64 
6 Cincinnati local bonds, any........ Ow .. 17 Lincoln “170 BUFFALO: 2 Lackawanna R. R. of N.°J........ 16 79 
3 Collateral Bankers 6s........... 93% 94% 17 Lincoln ; os 10 Manufacturers & Traders Trust 271 281 5. Dee Oe EE os tee cnsessakewss 664%, 67% 
16 Consolidated Laundry 6145, 1941.. 90 "94 17 sere er ii 2 New York, Lack. & Western...... 9 «699 
16 Consolidated Publishers 74s, 1939..100 103 17 . yy er ge 2 Pittsburgh, Ft. W. & Chi. com....162 166 
99 Consolidated Textile 8s, 1941. - 17% 19 17 Realty te 40 Chicago Title & Trust .. 170 §=—:174 2 Pittsburgh, Ft. W. & Chi. pf...... 180 183 
32 Consumers Co. 6s, 1946 . 45% 47% 17 Medical Arts Building............ 145 #2 Continental Ill. Nat. Bk. & Tr. Co.143 145 2 Rensselaer & Saratoga ...........107 111 
99 Continental Roll & Steel 6s, 1940.. 89 8 17 Medico Dental Bidg...........-": 48 : 8 Continental Ill. Nat. Bk. & Tr. Co.142 144 2 St. Louis Bridge 1st pf.. 145 = 150 
9 Continental Terminal 64s c/ds...... 1F 1% 12 Melba Theatre & Office Bidg..._.. 21 8 First National Bank...... 271 39-275 2 St. Louis Bridge Co. 2d pf. 72% 75 
% Coaden Oil gen. In. 6s, 1938........ 36 3 ‘> Suite teed & Merten 2007 82 First National Bank of Chicago...278 282 2 Tunnel R. R. of St. Louis. 146150 
99 Cosden I aa 37. 37% B  % — \pcteete pe pppetneee 58 68 $2 First National Bank rights 12% 13 2 United N. J. R. R. & Canal...... 252 256 
3 Credit Service 6s, 1948 ......... . 60% 62 17 Mercantile Properties com........ 1 8 Harris Trust & Savings..... 370-385 z 
56 Cuban Tobacco 5s, 1944... M1 oe ‘9 8 Northern Trust ......... 750 800 
S foe &, Olt te, 1987... 71% 72% | 4% Miami Jockey Club ...... eno eae, ee JACKSONVILLE, FLA. : AOTIVE MARKBTS 
99 Follansbee Brothers 5s, 1947........ 49 50 74 uy ty “ae 5 Atlantic National Bank........... 8% 10 INVESTMENT TRUST SHARES 
2 Shale Brick 6 we: da 17 National Warehouse Di cicsaeswes ow .. MILWAUKEE, WIS. : MINING STOCKS 
Georgia Ma e 19 adie os 4g Newark , Essex Bldg. units...... .. 16 65 Marine Nat. Exchange Bk........ 38 40 
B Gee Halate Protiete Oy, ibis. ok” | HE NewperrysG 3) Realty “Sa bisa | SS arate Ba s ® || Baar, COHEN & CO 
9 Haytian Corp. ta, 1008. fom ing | Hy Newhall Bulding 1% pf..---.-.-:- 20: | preneriELp, MAss.: ° ° 
9 Hoe (R.) 7s, 1944, with stock. .... 33, 3S 17 112 East 83d St. common......... OW: 55 Agricultural National Bank 150 ioe Bow Set See Eee 
§3 Houston Terminal & Wh'se Sis c/s 21F 17 125 East 63d St. units............ 10 13 | SPRINGFIELD, MASS.: Sow Gan” j AL... ri 
ease and Lenghiie Steck sigs 2, 28% | 17 100 West 55th Street v. t. c...... . wa 55 Springfield’ National Bank 3 role an 
er Ee, ae 17 Orpheum, Circuit 6% pf... ....... 5 9 55 Springfield Safe Deposit & ‘Trust [5055 
23 Mengel Co. conv. 7s, 88, ete 101% ay ‘acific ortgage units..... - 2 a SS Union Trust Co. ......... 50 55 INVESTMENT TRUST SECURITIES 
14 National Baking ist RAs <ncns ee 
% National Pole & Treating 6s, 1936. 60 63 en ge Bey ye ee 
9 Newberry Lumber & Chemical 6s... 15F .. Acti boar i ‘2 ¢ om Tr at dares senkitiad pr... 321 3.24 
16 Osgood Co. 6s, 1943........... 40 ctive over-the-counter markets maintained in . fee ean oe sas 186 
= Pickering Lumber Co. 63, 1946. 1947 ” 3k 30 Abitibi Pr. & Paper 5s, 53 Gatineau Pr. 5s, °56 & 6s, °41 Northwestern Pr. 6s, °60 12 Dividend i ig ace EE. 1 58 
9 Sraahiaet Loan Society 6% cts. “114 Associated T. & T. 5%s, Rend International Hydro 6s, °44 Power Corporation 4%s, '59 18 peemnaning eee 52% 
9 Republic Motor Truck 64s, oO. Canada Northern Pr. 5s, "53 = Manitoba Power S¥s, °S1-'S2 Shawinigan Water & Pr. 444s '} iominae Ghee oft ae 
. —— ed ie eige i on ‘he "42 _— oo 52 William St., N. ¥ Bn ey A 2a 25” 
99 Standard Textile 8 cesccecee MM 12 illiam St., N. Y. HART SM T 2 Narth / Goer ae * ® a 
h Sil * : * 48 Oo 7 , 12 North American Trust Shs., 1956.. 3.1 3.22 
% Tomahawk Kraft Paz 1948... 4aF tes HAnover 2-0987 I H & C e a a ig er Income Shares........... 1 138 
%9 United Merchants & Mfrs. de, 1945. 91 93 Teletype NY 1-395 Members New York Security Dealers Association 12 Trustee Standard Inv., C.......... 2.87 2.90 
98 York Ice 6s, 1947................ . 97T% 98% 65 Wisconsin Investment Co. com.... 3% 3% 
8 Ziegler Coal & Coke 6%%s, serial. 97 99 Se ee th 
68 Ziegler Coal & Coke 6%s, 1944. 97 98%, 
REAL ESTATE BONDS 
9 Allied Owners deb. 65 ..... -404F os 
9 Allied Owners 6s, 1945............ 82F 83F E R I N G S 
8 = ied ome a etfs. 6s, 1945. - = 831% 
9 Barrington Court 5s........ 
96 Brn. Hotel of Louisville ist 5s,’49. 0% 100% s s sas ° 
Be rn. Hotel of Loulvilie 2a 2 ; A market outlet for inactive securities held in trust accounts and Lo : wie é ci }. 
rown Hote Mstancedecssseses . ‘ 
14 Caesar Theatre 45, ise areas a ii by estates, banks, trust companies and others. Bids addressed to the ZELe rion x TELETYPE 
42 ar Stores Realty 5i4s . 44% ® * * DALY 539 MILW. 55 
96 Cumberland Apts. c/ds....... ioe ae Box Numbers below in care of The Annalis 
2S evereiades Club Oia ibaa : rin pete t will be forwarded the day - 
enry Clay ote — nds. . 46 ece HT . HY » 
9 Hotei St. George scrip. 50F e PUBLIC UTILITY STOCKS 
Insur, Exch. Blidg., Boston, LTC5i%s. 100 55 Ambherst Water com............... 80 
fs Jagels Bellis Realty _ SERRE ye 90 55 Ambherst Water pf................ 90 
a ey ee Serre 60 rr Hy ge mesrentie prerasensess 35% 36% 
96 Kentucky Hotel gen’ , "47, w.stk 641 . road iver Power pf............ 
9 Kew Plaza Apt. 58................ se WILL SELL: WILL SELL: 10 Buffalo, Niag. & Eastern $1.60 pf. 24 24% 
. See See Snes ee. ad Gs. 108 , a7) 400 Central Idaho Irr. Dist. Jefferson Ct Sha 3 jer iB by aoe og were ss 
’ . . ° § 22 yommuni ub. V. COM. ...6+e% 
H Retail fa 1959. _ "+ ie a Idaho 6% 7/1/44 . re 18 Conn. Gas & Coke | EE 4614 rte 
2,000 C/D Ft. Dodge, Des Moines & Southern 5A 18 Conn. Lt. & Power com.......... 65 66 
Sh gt Speltammppenmee “Mle. A 7% 6/1/33 ee ay Tee Se, Set Oe 18 Conn. Lt. & Power 5%% pf........113 115 
& ta eee ee pesos pple 3 % 34 1,000 Rockford Beloit & Janesville 5% 10/1/30 35 Hart Oil Corp. Class ‘‘A’’ Capital Stock 18 Conn Lt & Power 5 eer 116 118 
; = Can SS te eee 1000 9/15/30 $900 due"S/15/38 7 Sm N° (Del.) Ne Cumberinnd Go. Pi. a LA. Opt. x08" sa 
ur-On Properties 47F 
1 61 Broadway Bldg. 7s, 1945. Bae: = 12 C/D One Hundred West 58th Street , 56 Empire Power 6% pf.............+. 82 831% 
- Speed Sted Giese canke Ge Leasehold 6%% dated 1/28/29 1212 — Empire Copper Co. Capital Stock 5 Gandy Bridge Co. oom ee ae 2 (3% 
56 Waldorf-Astoria 7s, 1954, rec...... 19% 21 = aia i a (Arizona) 2 Gen. Water, G. & El. $3 pf....... 37% > 
o Ra ansit C amo ones ee 
REAL ESTATE STOCKS 10 The Dalles, “Seenen Fruit _—_ 1000 Magdalena Syndicate Capital Stock (Del.) 142 Hamilton Gas com..... ¢ 1 
7 A Caliente Hotel 10 B. C. Corp., Cleveland, common 18 Hartford Electric Light. . - 0% 704 
gua Calien jotel.......... - % 1% 50 Mercantile Properties Stock Subscription 9 Mutual Realty and Investment Co 44 Hartford Electric Light Co........ 69% 70 
17 Alabama Apts. ....... -- & oe Warrants (Florida) 22 Inu. Util. Corp. $3.50 prior pt. bem x 354% 36% 
|, 2 Lae 199 ania serice sommes ~— g Hees Bower & Oe SS coat St 
eocesecececcseocsecece ew ationa il % Pfd. V. q ¥ razada Mines, Inc., Capital Stock (Del. ) owa ‘ower ° D Bow cccccecse 
17 Alexander Arms Bidg............. 12 " ‘ 8 I Pub. Serv. 6% pf............ 91 92 
12 Alliance Realty 6% pf............. 19 ag ye Livestock | Exhtbi 51 Sunset Pacific Oil Co. (Del.) 8 Iowa Pub. Serv. 1% of............ 99 
17 American Garage Bidg. com....... 91 os 10 Utilities Momer & Light Realty Class A 23 Kentucky Utilities Co. 6% pf.......OW BW 
tf pray Rony bh vies = i ae S Beneficial Interest Ctt. PORTFOLIO No. 171 55 Lenox Wa ree sabes 5 ‘ 
Be Be Be osccccscctcscce es oO. 28 Lexington Utilities poeee 
17 Balfour Bldg. vic.............00. 80 PORTFOLIO No. 179 aaiaaee = ig 
17 Barbizon Hotel .........+.-s-+.00+ 150 Continued on Next Page 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
oo BLIC UTILITY STOCKS —, —— AND MISC. STOCKS(Cont.) INDUSTRIAL AND MISC. STOCKS(Cont.) INDUSTRIAL AND MISC. STOCKS(Cont.) 
. " er. ey. Bid. Offer. Key. Bid. Offer. Key. Bid. Offer 
= jeuteeiie gue 2 ie EP a veeees 20% . 9 American Hosiery ; 17 20 10 Haloid Corp. ... ennset ee 1 Sparta Foundry 25% 26 
23 Louisville Gas @ Elec 1% pi tenes iss - : American mano Aes =. oo. & 72 7 Hanna (M. A.) common..... - 3 26 59 Stanley Works 39% 40% 
$2 Middle West Utilities old com... .10 i3 American Piano “‘A’’. cooee 3% 2 7 Harris Seybold Potter common. 22 24 42 Tobacco Products (Del.) $10 par.. 22 26 
m. 3 142 American Piano ‘‘B’’... corcece & 1% 7 Hettrick Mfg. Co. common 13 14 10 Trico Products Cor 44) 
65 Milw. E. R. & L. 6% pf. (1921).... 92 94 9 American Kepublics . 3% 4 142 Household Finance ............... 51% 53 16 Turman Oil * 35" is” 
32 ——_ Kansas Pipe $5 par. .... 3% 4 12 American Republics 4 44 8 Household Finance ‘“‘A’” new...... 52% 53% 42 United Cigar Stores com OT a 48 
; oe tend Yee gc Sie ent 9 American Wringer piace 5 5% 9 Jenkins Brothers eaten: 42 United Cigar Stores prei 20 423 
os ite awen Water P 7" 30" 10 Art Metal Construction : an 15% 6 Kahn (E.) Sons Co. (Cinc.) 7% pf 105 9 United Shipyards, A 5 10 
14 New York Central Elec. pf... 65 70 . ee Df........ 3 2 $2 Kellogg Company ; ....181% 182% 3 Valley Mould & Iron com ee 15 
: : s g com : ‘ i 9 V Cc y 
iM few fon Pane mee aipt ss |B ptesayrmgcme cc ee | mg meme Brome ccc: MOR | 8 Veber Gorn or ” 
7 Ohio Edison 6% pf ‘ P02 103 : Sennen tiene aus: 3 4 9 Kobacker Stores pf eames si West Michigan Steel 26 (27% 
o es a & ico ectric c -- 32 . 
§ Peninsular Telephone Moy 20 § Brunswick-Balke-Coll. 5% f-.--.. 88 85 | 68 Line Material coma .......0.. 38 48, | 58 Wico Electric pf... 19 
“4 iecehasten Gantsat Per nae . 19% 20 55 Chapman Valve common Se 21 12 Lockheed Aircraft rights........... .10 14 
18 So. New England Telephone iad a7 142 55 Chapman Valve pf............ +120 = 130 12 Louisiana Oil & Refining oa % PHILADELPHIA STOCKS 
55 Springfield Gas Light... amie 7 : ee petty <a popes > 123i . — Typo common ee 22 48 American Dredging . 25 30 
br} | ate go amnere pe alae 91% aon : ae Railway Equipment com 6% 7 8 Marathon Paper. Mills .. ae 3% 35% = Bad Maalty LEC 18 : 
“te Z chicago Railway Equipment pf 15 15% apicmenea iy . 
. ove * & Re: py eee aa ast : rae wove wh ay Stks., any oo Oe = ? 3 ony £H Mile + : scott a 40% " ° Delene Hook & Eye = : rd 
. . = ooo . inchfie Coal . 3 5 . * , 
142 United Public ‘Service. 8687 56 Collyer Insulated Wire. 17 «18 & Hemet Gekke ofS 2. Saaeaaiaie Gane Peek ones. A aa 
s ce.. - 2 2% 59 Colts Patent Firearms ; 45 46 “pf... phy 1 48 Philadelphia Dairy Prod. com 22 3% 
16 Utah Power & Light pf 63% 65 “ 8 National Gypsum ist pf...........102 103% 48 Philadelph Dai Prod. 49 i 6 | 
5 Western Mase. Cos ’ 31 31% 9 —- Holding com, v.t.c 1 8 National Gypsum 2d pf eta 14% 15% 48 Philadelphia Dairy Prod 6c Pf : 22 m| ; 
55 Western Mass. Cos 30% 32% 7 Columbus Auto Parts cum. pref.. 12 14 7 National Malleable St!. Cast. com. 17% 18% | 4§ Philadelphia Record com.... 20 
32'% 55 Consolidated Dry Goods common... 1 3 PEE MOCUES COM. ++. 050000 a | 
65 Wisconsin Public Service 6% pf... 88 90 55 Consolidated Dry Goods pf 30 » ted my 4 ‘con { Md. 6% pf. 94 ri 
ta - ee . agara rs. orp. Oo ° rT 
"7 iconnaee ten ae” pf wees bo =. 65 Nuna-Bush Shoe Go. com. ates 32% 35 Paes q 
Western New York Issues 7 Davey (W. H.) Steel common.....17 19” 58 | awe ieoaees eae 70 = m4 
’ 142 Detroit Gasket & Mfg. Co. com... 17% 18% 22 Pennsylvania Glass Sand common.. 174 . o0ca 0 a : 
O’BRIAN POTTER & CO 142 Detroit Gasket & Mfg. Co. pf..... 19% 20% | 55 Perkins Machine & Gear com..... 12° 15 | 
. ougias Shoe p : - 15 18 Perkins Machine Ge f . 
ee 1 Draper Corp. ... oon wee & Philadelphia Dairy Products $4 pf. 33% 36% of New York 
rty Bank Blidg., Buffalo R Driver Harris pf - -107 M1 8 Poor & Co., A 21% 22 
, Las OC adnea ee 9 Punta Alegre Sugar C orp . 164 17 
Tel. Cleveland 5730 Teletype Buf 176 a Ferry Cap & Set Screw com...... 4 4% 14 Quaker State Oil & Refining , 16 17 Bought and Sold 
7 P or ae ( 142 Rockw ‘0. 8% pf.. . 70 5 
Direct Wire: Hornblower & Weeks 55 Fiberloid pf 172 10 Roeser & Pendleton......... 18% 20% 
55 Forbes & Wallace, A “ane 30 142 Royal Weaving... 45 47 OIL. } 
INDUSTRIAL AND MISCEL. STOCKS 65 Froedtert Grain & Malt, Inc., com 10% 12 14 Savannah Sugar Refining com. ...-115 os 
44 Acme Wire Co 37 39 32 Gillette Rubber Co. scccweedes Sn See 14 Savannah Sugar Refining pf.......115 : Established 1914 
9 American Consolidated Tin Mines H + 12 Glidden rights, w. i ‘ M os 10 Schoelkopf, Hutton & Pomeroy..... 54 5% Members: N. Y. Security Dealers Ass’n 
9 American Fabrics pf ae 25 = a _— 44 4% 6 Shillito —) Co. 6% pf......... 95 ee Commodity Exchange, Inc. 
= - sTay Telephone Pay Station Co... 19 20 68 Simmons Hdw. & Paint Co. com 4 4} . 
58 American Hardware. 30% 31% | 142 Greif Brothers Coonerage “B’ - @ . Ren Geant Gere ‘ ~~ §¢ 14 Trinity PL, N. Y. C. WH. 4-3700 
e e e . 
Dividends Declared (““i'tne Annatist d Awaiting Pay 
of The Annalist an al 2 a ment 
Regular Pe Pa 
: e- y- Hidrs. of Pe- Pay- Hidrs. of Pe- Pay- Hidrs 
Company we ba eee. poy Company Rate. riod. able. Record. Company Rate. riod. able. Record. Company Rate ri od able org 
Al . Ill Water Service G% pf..$1.50 Q Jume 1 May 15 Second Twin Bell aynate. 20¢c M Junei5 May 29 Detroit Casket & Mfg Co 
pry ny 7% ‘pt sins 3 june § May 20 | Imperial Oil, Ltd Se § June 1 May 15 | Schiff Co.......... ....50e Q June 15 May 29 6% pf... © 30¢ Q June 1 May 20 
Am Enka Corp . 25e tein " June 4 Indianapolis Wat pf A..$1.25 Q July 1 June 12 Do pf.. as $1 s Q Junel15 May 29 Internat’! Vitamin ‘ 10¢ July 1 June 5 
Am Hosiery 25¢c Q J y 1 June } Indus Bk Hartford (Conn) 3 Q June 1 May 15 Siscoe Gold iMn Q June15 May 30 Lehigh Pt Cem pf new $1 Q July 1 Junei13 
Am Gen Corp $3 pi a a —— 2 _ 14 | Inter Mining Corp ...i5e Q Tune 20 May 29 | Sioux City Stk Yards Co. atige Q May 15 May 11 | Monroe Loan Soc, A. 8c June 1 May 20 
Do $2.50 pt ieee & tome ay 20 | Intl Petroleum, Ltd. 75c S June 1 May 22 | _ Do $1.50 pte pf.... Tige Q May 15 May 11 | Murphy (G C) Co........30¢ Q June 1 May 22 
Do $2 pf .. Re Q yen ; ae = Intertype ist pf. . $2 Q July 1 June15 | South Jersey Gas, Electric : N Okla Gas 6% pf i 2 io | oe 
Am Laundry Mch ||| ||! 10¢ Q pho 1 May 4 Do 2d pf ....$3 S July 1 June 15 Traction Co 8% ..-$4 S June 1 May 20 Smok Match Corp 25 May 15 Apr. 15 
Am Sumatra Tob 25¢ Q June 15 a. 1 Invest Corp of Phila 50c Q Junei15 June 1 Southwest Consol Gas Util Wentworth Mfg Co.. 30c Q May ? Apr. 15 
Am Re & Stand Sani- Kaufman D Strs pf $1.75 Q June 30 June 10 Corp .. . -50c .. June 1 May 20 | Stock 
tary $1.75 Q June 1 May 25 Kings County Ltg $1.50 Q July 1 June 15 Somerset U& ML... $2 8S June 1 May 15 > 
Andian Wat ‘Corp ... $1 S June 1 May 20 Do 7% pf, B 3175 Q Tuly 1 Tune 1s | Spencer Kellogg & Sons...40c Q June 30 June 15 |, Afton Mines, Ltd : May 15 . 
Assoc Investment 7% pf.$1.75 Q June 30 June 20 Do % pf, C.... yy & By BR. Std Oll Export ‘See ot hase S a = — = Gas ‘Securities oeneaate 1 iam 7 May is y 
¥ . 0 8% pt 5 1 p15 s ¥ pf. . . June etek eae zr by June May 15 
wee won ‘ ae. ) Td Q June 1 May 20 m4... a & ¥ pf 3 30 q July 1 4 ‘9 Standard Oil of Ky.......25¢ Q June15 May 29 Maryland Fund. 3 June 15 May 31 
pa A Re y Libby, McN & L pf $3 S$ July 1 Junei9 | Stix, Baer & Fuller.......25¢ .. May 15 May 9 a bee ae Teg 3, May 22 
R. R. 34% gtd .....$1.45 July 1 June22 | Little Miami Railroad gytvante Indus Corp......25¢ Q June 15 June 5 jo Roofing Co oo + UU May 30 Apr. 27 
Bank of Nova Scotia $3 Q July 2 June 15 spec guaranteed ..50e Q June 10 May 25 exas Corp ......... 25¢ Q July 1 June 5 Final 
B H —- Me ee Do orig capital $1.10 June 10 May 25 | Tilo Roof Co, ‘Inc, $2 pf, A-50c Q July 1 June20 | pg 
angor Hyd-El 7% pt ..$175 Q July 1 June 10 | 1,T°ptg im pt, A S175 @ July 1 Juneis | Thpson Prods, Inc, $5 conv ee 2 eeu. im 
Q July 1 June 10 41 Ltg 7% pf. é : : r : | Burma 16} 
Bayuk eliees ist pf oh . Q July 15 June 30 Do 6% pf, B $1. 50 Q July 1 June 15 Tyee Sea an as . 3 ny Q July 1 June 25 | Grt Universal Strs, Ltd 30% 
Black & Decker Mts Co 8% Mnschwtz (B) 7% pf $1.75 Q July 1 June 20 | qi State T 2 .---+.--$1.50 Q May 15 May 9 | Rolls-Royce, Ltd’ (Am dep 
$50 June 30 | Marsh (M) & Son... 40e Q July 1 June 20 Und-Ell-Fi » 6% pf 5c Q June 1 May 15 WOME. os unacececa til ace May 19 Apr. 9 
Bishop ‘Oil Corp .2%¢ Q July 15 July i Maryland Fund 10c Q Junel5 May 31 Inited El ~ ved pf $1.75 Q June 30 June 12 Singer Mfg, Ltd (Am dep 
Brantford Cordage Co Ltd rt Mayflower Assoc T5c Q Junei5 June 1 Uni Ga. a El Seats agents 10c Q June 24 June 5 rets) : 28 4-5c May 23 Apr. 24 
ist pf 0c July 15 | May Hosiery Mills pf ..$1 Q June 1 May 22 | y's Go mo” pf....$1.75 Q July 1 June15 | guez Canal Co...... 355.90 fr ‘ 
Bridgept Gas Li... 50c Q June 30 June ig | McCahan (W D) Sugar = Gypsum pf... $1.75 Q July 1 Junei5 | 
Bristol Brass 50e @ JuneiS May 29 and Mol pf $1.75 Q June i May 20 : ° eee Co le S Junme15 June 5 | Resumed 
Buff, Niag&E P pf. 40¢ Q July 1 June 15 Merck & Co, Inc ...10e Q July 1 Junel5 | yeeg a ee Card Co -25¢ Q July 1 June 20 Brazil Tract Lt e P 30¢ June 15 June 5 
Do ist pf $1.25 Q Aug. 1 July 15 Do pf $1.50 Q July 1 Junel5 | wane = 50c Q June 1 May 20 | Godchaux Sug 50 July 1 June 18 
Bullocks, “Inc “os Angeles) | Merrimac Hat Corp ~ "$1 Q@ June 1 May 26 a yor as Gooderham Qs - o Niaga Share Sup ‘of Md,B10« July 15 June 22 
™% pt... $1.75 Aug. 1 | Do pf $1 Q June 1 May 26 Do ze ae = ay Interim 
Cala Cem 7% ; : : Milwaukee El Ry & Lt tees 25¢ Q Junel5 May 25 ,, on . 
Can W Nat Gas. Lt. H& P y 4° | Motor Finance Corp 20¢ Q May 29 May 22 | 4, nee a v RR gtd... $3.50 S July 1 June30 Oras old, Ltd iii: May 23 May 12 
Ltd, 6% pf $1.50 Q June 1 May 15 Moore Corp, Ltd ..25¢ Q July 2 June 10 De Y & Pa ....$1.50 S July 1 June 30 n Molasses, Ltd... 4 June 15 
Can Gen Elec Co -$1.25 Q July 1 June 13 Do pf, A $1.75 Q July 2 June 10 | woria tiny Fr’ a weenn~ 
Case (J 1) Co pf .......$1.75 Q July 1 Junei2 | , Do pf, B.. $1.75 Q@ July 2 June 20 interest... etfs of ben Packard Motor Car 15¢ July 1 June 6 
Catelli. Macaroni Prod Corp Muskegon Piston R 25e Q June 30 May 29 | wooir Bro an 4 -10¢ Q June 1 May 25 = , 
Ltd, A, pf $2.50 June 10 May 22 | Mutual Tel Co (Hawaii)...8¢ M June 20 June 10 | wrieht-Hary Inc 7% pf..$1.75 Q June 1 May 22 | Liquidating 
City Ice P Fuel Go ay | Nashua Gummed & Coated a aie Na | Sellers an “ Q — RS — he crese Petrol Co of Cal,A.$4 May 25 May 15 
eh eunsennenhed | ree a ; 25¢ ay 1: ay . “ ‘ ‘ ‘ ug. 15 July 2 edford Investors Tr ctfs : 
Clayton & Lambert iife. Se 7 — 30 June 38 om Ly a ~ ee -$1.75 3 ——- ; — 4 Extra of ben int. “$31 
limax Molyb’ assau&Suffo g 7% pf.75c y . 
c counties G & oii 2% Tete S® Jumets | Natl sendard Gaye Q July 1 Juneis | AMdian Nat Corp .........$1 .. June 1 May 20 204, . aad : 
Oe tiikeetatcens $1.50 Q June15 May 25 | New Bedford Cordage... .25c June 1 May 13 | Detroit Pp n 25¢e June 30 June 20 oston Wharf Co $1 S June 30 June 1 
ction ' Do B. ee June 1 May 13 aper Pro ». «SC June 10 May 29 Colonial Trust(Balt,Md) .37 S June 1 May 25 
p ae =% Ind a. - Q Junel5 May 31 Do 7% pf $1.75 Q June 1 joo 13 | du Pont (E I) de Nemours.70c June 15 May 27 Nor Pipe Line the July 1 June 12 
‘ongol-Nairn, Inc ...40e Q June15 June 1 . - : AN Eastman Kodak 25¢ July 2 J *Directors reconside elaration : 1 
Consol Rende an Newberry (J J) Co. Q July 1 Junel6 | g - ae uly 2 June 5 Bi. 7 onsidered declaration of quarterly 
— , R. = 7. ' aia 3 — ol ed a N Y¥ & Hariem $2.50 S July 1 June 15 eM 4 oa ‘ ane — + mong ” mae oo of 25c and increased the rate to 37%c 
Contin’! Oil Do pf. $2.50 S July 1 Junel5 | » a stn ay 15 ; ‘ 
Corrug Pap Box’ Go. Lia Se OY 34 MY ©) Niagara Sh of Md pf, A.$1.50 Q July 1 June 15 | aa, tie **° Be ~— 1 May 22 col nt tare of New Golden Rose Mines, Ltd., 
iar bey May Northern Centl Ry ...$2 S July 15 June 30 | - de j une =< on Mines, Ltd., helc 
Dakota’ Central Telephone = Q June 1 May 16 Gabe Ry & Land Co. isc M Junei5 June 11 ad < = of Phila... 50c June 15 June 1 tThree additional shares for each share held 
peat 1.62% Q July 1 June30 | Osilvie Flour M pf $i.75 Q June 1 May 20 | Natl standard — = — = — = eg ME fim ee oe 
Daniels & Fisher Strs Go 6 . Oklahoma Gas&El 6% pf.$1.50 Q June15 May 29 | Rovalite Oil. Ltd 25 uly une 15 WCalled f e Film common stock held 
r , 25 demption plus the abo 7i 
Sealy 1.62% .. June Do 7% pf. ..-$1.75 Q June15 May 29 | tg Se June 1 May 15 3 a P ue above dividend 
Del t' Bound Brk R n° "st Q May 2 od 3 Onomea Sugar Co. ; M June 20 June 10 | RA Card — * July 4 June 20 $Called for redemption plus the above dividend 
Detroit Paper Prod ......64c Q June10 May 29 | Oriental Con Mining 50c May 16 May 4 | wright- } .. aS cree - wane 1 May 20 a - 
Dom Bk of Can ....-..32.80 Q July 2 June 20 Pantheon Oi! Co. aye Q May 28 May 21 5e uly 1 June 10 CHAIN STORE SALES 
u ‘ont (E ) de e- 208 c Accumulated . 
mours ...... “90c June 15 May 27. Paterson & Passaic Gas & Consolidated Retail Stores, Inc. 
at hetgiedelsnd $1.50 3 July 25 July 10 Electric Co $2.50 S June 1 May 20 Shipn ry #4" ets Soc July 1 June 19 (Wholly Owned Subsidiari ~ tients 
Eastman Kodak ........$1.25 Q July 1 June 5 | Penick & Ford, Ltd 75ec Q June 15 June 1 | Case (J 1) Co pf $6 pt. ;~ BE a we 
| Saarteneeriatappaate $1.50 Q July 1 June 5 Peninsular Tel Co .. .15¢ July 1 June15 | Carolina P & Lo. 7 pt -$1.50 July 1 June 12 P. C. 
E Sug Loaf Gi Go ...... 40c A June 10 May 20 | Penn Pow Co $6.60 pf....55¢ M July 1 June 20 Do $6 p 0 $7 p 2 = fume 1 May 6 ; . 1936 1935. Chge. 
Elec wee | Battery -.se+e-50e Q June 30 June 8 | > ao oo. nor S Aus: : a = Columbus ee Parts re - une 1 May 16 ok aacadeese ts $735,600 $717,350 + 2.5 i 
a .50c June 30 June 8 > Pp ep. ug. - our months 2,780,138 2.52 
Prod Serp (Pa) ......10¢ be May 29 May 9 Do $6 pf $1.50 Q Sep. 1 Aug. 20 a EO Inv. Lia’ 5% a5e June 1 May 22 Edis B a so , 
El’trographic Corp .......25¢ June 1 May 20 Penn Water & Pw $1 Q July 1 June 15 pf ; abuses an ee Geet, Bae. ) 
Do pf... .......81.75 & June 1 May 30 Do pf $1.25 Q July 1 June15 | gm pw $355 pi or. June 1 May 20 April ..... 2,124,966 1,829,871 416.1 
Emp Pow $6 pf .......$1.50 Q July 1 Junei5 | Peoples Drug Strs, Inc....25e¢ Q July 1 June 8 | Musk Mot Spec, hte ‘Soc July 1 June15 | Four months .. 5,652,075 4,818,971 +17.3 
Equity Corp $3 pf ise Q June 1 May 15 Do 6%% pf $1.62% Q June15 June 1 | Nati Rep Inv T June 1 Apr. 26 ‘ae aoe : : 
Fed Comprs & Wrehse....35¢ Q June 1 May 20 Philadelphia. Germantown & iat Gee Ge tk ean eo ees Grant (W. T.) Company 
First Hidg Corp (Pasa- main Dobos $1.50 Q June 5 May 20 | Peabody Goal pf $2 ©) May 25 Mayan | Stil ... 7,648,879 7,662,787 — 0.2 
rit Cait) &% pf $1.50 Q June 3 May 20 | = Suburban Water i a 3 imi St Louls Sc & Bolt Co 8 May 25 May 22 Sour months...... 25,055,708 25,360,022 1.2 
wn 0 * une < 1 2 « . ad 
Gas Sec Co pf.... 50c M June 1 May 15 Phil, B & Wash. $1.50 S June30 Junei15 | go Ce lo Pw 7% $1 May 22 May 18 Sales for March showed a decrease of 6.9 
Gen Refractories ... ‘50c S June30 June 1 Phila & Trenton.... $2.50 Q July 10 June 30 Strom- Carl Tel lt #1 June 15 May 29 | Per cent from March, 1935 
General Candy, A isc Q June 20 June 10 | Procter & Gamble 5% pf.$1.25 Q June15 May 25 | Tilo Roof C g pf. $i. 6a June 1 May 16 Green (H. L.) Com I 
Glens Falls Insur.... ...40e Q July 1 June l5 Public Service Elec & Gas Co Title Guar $i _ o pf, A.$3 Apr. 27 Apr. 14 April mere ig A — 
Gdchx Sugars $7 pf. $1.75 Q July 1 June 18 7% pt. . $1.75 Q June 30 June 1 Utah P &Ls it ay ye "3 tae bree mon Scares | 2:388,537 + 58 
Gt West El Chem pf......30e Q July 1 June 20 Do $5 pf $1.25 Q June 30 June 1 Do $6 pf : ommeeees Soe sag EE Slept oy 6,482,506 5,974,008 + 7.7 
Grand Valley Bwg Co..... 5c June 20 June 1 Pyrene Mfg 20¢ June 15 June 1 | Wis Pub S 7% pf... 71 uly .1 June 1 Jewel Tea Company, Inc. 
Hammermill Paper.......-25¢ Q June15 June 1 | Quaker Oats. $1. Q July 15 July 1 Do 64% pf .- “Bitte yume 3 Mey @ | yy ks 
Do 6% pf........---.--$1.50 Q July 1 Junei5 D0. Pf. i ¢ hug & Ane 3 | De Oh ot... ee SB es es 
Hancock Oil of Calif, A...25c Q June 1 May 15 Queensbor’h G&E 6% pf.$1.50 Q July 1 June 15 pn ores r++++T9e June 20 May 29 18 .... . 1,497,018 1,436,962 +4 4.2 
Do B ecutive 2 Sec Q June 1 May 15 oy ee re =~ y Ave See . ee Sixteen weeks 6,023,982 5 729° 240 + 5.3 
Harrisburg Gas Co 7% pf.$1.75 July 15 J 30 — icin uly une Ass c ‘ 
Mactieed Stmes, ioe, easile So muy ae Reneseiacr & Ser. $4 8 galy a June 15 Gordon ‘Oil Co. (Ohio) Be. ae @ June a May 20 April . ae “12.0 i, by 258. 11,518, 500 + 4.2 
-- . vo s une 30 Jun ; x . 
mates’ tim Cos, Inc Toe M May 25 May 20 Do non-vot ° -$2 S June 30 June 20 ioe Gan. ? Ln June 15 June 1 | sia months : 40,222,654 39,310,136 + 2.: 
Hecla Coal & Coke. $1.50 Q hoe. 25 y Do div oblig $2 S June 30 June 20 a a Ba ms --25¢ July 1 June 15 Kress (S. H.) & Co. 
. “ . . Richmond, Fredericksburg & nes, Ltd. $1 Q June 15 June 7 | April - 3,872.97 a7 
Bilton Goal aC , <a Oe 3) Sep Potomac RR 7% gtd.$3.50 S May 1 Apr. 30 Renee Bros -- +» 37 Q Junei15 May 29 | FS onth 23,850 75 Sean ee ties 
man Coa Coke Co } : r. Pressed Metals of A 371 , our montns..... ,850,765 21,643,713 +10 
Do 6% gtd. $3 S May 1 m Q July 1 June 1 | 10.2 
| SPP $1.25 Q Apr. 25 : Rich's, Inc, ay Apr. 30 | Title Ins of St L 4 } 
619% pf... .$1.62 June 30 J ] sc Q May 29 May 21 - iN 
once Oe ida We Mune io May 29 | Bike, Kumler Co e Q June it May 28 | U'S Gypeume ns ess "gee g june 30 June 12 | rococo 
vk oyalite Oil, Ltd. 50e 2. Ju Yard. saa uy 2 June 15 | xorice 
ee | yw teeeee = ° gums & May = Royalty Inc Shrs, A 1.14¢ May 25 low 30 Ward Saking pt ..-T5e Q July 1 June15 | NOTICE is hereby given that Wine License W W 54 has y 
Staines San Pita, “Laaiee Ma June 5 May 4 Rubinstein (Helena), Inc. pf.25¢ .. June 1 May 19 Initial under the Alcoholic =<: Ra Git a ag . 
Mil Cent R R Co (Leased | salt pa ay BA ee FP 3 = same 11 Bayer Cigars, Inc, new. .18%c June 15 May 31 | Avenue. City of New York, County of ‘oi 
+ . une ate 
Lines) 4% gtd........... $2 8 July 1 June ll | San Carlos Milling Co, Ltd.20e M June 15 June 2 pf ane clliras — "38¢ June 1 M ne, ene aa 
nese une ay 22 | 580 Fifth Avenue, New York City. 
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Bond Transactions—New York Stock Exchange 


For Range to April 11, See The Annalist of April 17, 1936 


For Week Ended Saturday, May 16 





TREASURY BONDS 


Sales Net 
in 1000's. High. Low. Last. Chge. 
104 4s, oye 52 . 117.30 117.20 117.28 + .7 
11344 4s, 1944-54 ........ 13.2 112.24113.1 + 9 
30 S, 1946-56 .. 111.11 111.2 111.10 + .9 
157Aq 3598, 1943-47 . 3 108.3 108.3 — 1 
35gs, 1940-43 ...... 108.21 108.18 108.18 — .2 
4  3%s8, 1941-43 09.1 108.27 109.1 + .4 
93% 3s, 1944-46 ...... 107.20 107.10 107.20 + .10 
2 3%, 1944-46, reg . .107.13 107.13 107.13 + .1 
30 8 3%s, 1941 ...... 108.30 108.24 108.30 + .4 
88% 344s, 1943-45 107.27 107.21 107.27 + .7 
28 SB, SPE sccuse 105.25 105.22 105.25 + .8 
9214, 34s, 1946-49 106.00 105.25 106.00 + .4 
53% 38, 1951-55 ....... 104.21 104.11 104.18 + .7 
22314 » S0G6-46 ........ 1 105.00 105.8 + 9 
350 2%s, 1955-60 ...... 102.8 aay 4 as + .10 
1854 2%s, 1948-51 . 102.8 + 9 
20814 2%s, 1945-47 . - -103.15 103. {0 103. i + 4 
FEDERAL FARM MORTGAGE BONDS 
27V4o 348, 1944-64 ......104.14 104.9 104.13 + .7 
83 = _ - eee 103.7 102.30 103.5 + .11 
46 3s, 1942-47 ....... 103.27 103.22 103.26 + .2 
180 2%s, 1942-47 -102.15 102.9 102.14 + .6 


HOME OWNERS LOAN BONDS 


248 %a bmg 1944-52 .00 102.22 102.31 + 
3s, 1944-52, reg 
1939-4! 














103. 
. -102.26 102.26 102.26 ris 


9 


mou rte DP emacae 101.24 101.15 101.22 + 

1361,,, 248, 1942-44 ||| 101.20 101.12 101.19 + .9 

Total sales ........ . .$2,675,200 
FOREIGN BONDS 

34 ABITIBI P&P 5s,‘53.t$ 45 43% sah +1 

6 Adriatic Elec 7s, 1952.. a m4 + 1% 

5 Akershus wt i 100% oe 
9 Antiequia 7s, B, 1945.> + 

10 Do 7s, C, 1945 .. . Hi H 5% + 

3 Do 7s, D, 1945 ° ¢ 9 9 

16 Do Ist 7s, 1957 °* 8 ™ 8 — 

9 2d 7s, 1957 * @ 8 8 y 

4 Do 3d 7s, 1957 ...... °* 8 ™ ™%—1\% 
29 Antwerp 5s,'53, s10-15d 98 98 98 ‘i 
41 Argentine 5%s, 1 994% 99% + %&% 
22 Do 6s, A, 1957 100 «99% 100 + & 
27 Do , B, 1958 100 99% 100 + \& 
23 Do 6s, June, 1959 100 99% 99%— & 
20 Do 6s, Oct, 1959 .....100 99% 99% + % 
34 Do 6s, May, 1960 -1004% 99% 99%-— \&% 
65 Do 6s, Sept, 1960 -100 99% 9%-— & 
29 Do 6s, Oct, 1960 ..... 100 99% 100 os 
49 Do 6s, Feb, 1961 ....100 99 99%+ % 
21 Do 6s, May, 1961 ....100 99% 99%— % 
84 Australia 414s, 1956 -100% 1 100% + 2 
34 kt & or 105% 105% 105% — 

30 Australia 5s, 1955. 105% 105% 105% + & 
55 Austrian 7s, 1957 ...... 92 90% 92 + 1% 

4 BATAVIA P 4s, 1942 

eee 107 107 107 es 

4 Bavaria 8 Ag? © woe + 29 2. 25 1% 

13. Belgium 6s om 2% 

11 Do 6%s, i949” ood F 

14 Do 7s, 1955. : % 
31 Do 7s, 1956. os 07 $ 

17 Bergen 5s, 1960. “a 00 100 

1 Bertin 6s, 1950. . “¥ 20% 2% 3 
16 Do 68, 1958.......... + 2 «62K CY 

4 Berlin Elec , *SL...¢ 2 255% 25% % 
35 Do 6s, 1959..... + 24% 24 24 - % 

1 _ Do 6s, 1955........ + 21% 21% 211 24 
10 ota 8s, 1945....... +6 ae 15 15) ‘ 
14 Bolivia 7s, 1958. ..° 6% 6% 6% - 
12 Do 78, 1969....... -* 6% 65% A+ 4% 
22 Do 8s, 1947.......... * 10 9% 9% % 
60 Brazil Me 1926- 57. + 2 24% 25% + 1s 
15 Do 6s, -57 t m+ & 
32 Do 8s - t 33 +1 
16 Do Cent Ry 7s, ’ + 2” 

1 . a 
10 + \& 
10 Do 5s, 1958 — \&% 

2 Do 6s ° + &% 
16 6s, 

matured coup on...* 31% 31 31% + %&% 
66 Buenes A 6s, 1961 (Pv), 
tp 63% 66% + 2% 

1 82 8&2 5 
15 64% 67 + 1% 
63 

64% 62 64% +4 2% 

5 Do Sis, Fw (City).. 99 98% 99 ee 
25 Do 6s, . 60 (City) 98144 98 98 
25 Do 6s, one (S0(City) 9 98 928%+ % 
65 Do ov, 

ee 65% 62% 644% + 2% 
14 Do 4%, 45s, A, Apr, 
. = eee 64% 634% 64 +2 
140 Do 4%s, 4%s8,'77, Pv. 63% 61 63% + 2% 
Bulgaria 7s, 1967, July 
coupon off . -+ 14% 14% 144% 
67 Do 3s, 1984, Pv. . 42% 40% 425 + 28% 
Do 7%s, 1968, May 
coup off, ex int 7 15 15 1 + %& 

10 CALDAS hg 1946....* 10% 10% 10%+ ¥Y 
66 Mat. ..... 101% 100% 101 4 
46 98% 981, 98% 
iz . 6 eee 108% 108 108 \% 
28 113 —_ By ‘ 

2 + _ 

11 ° of 3” 9 — $ 
35 * 14% 14% 144%+ &% 
13 * 14% 14% 14% 
44 a. 14% 144% . 

17 ° 145% 14% 14% + 
19 ° ie 14% 145 + 
37 ° 14 14 ‘ 
33 -© 14 14 145 + 
13 * 12% 12% 12% + 
10 -* 12% 12% 12% + 

8 * 12% 12% 12% + 

3 * 12% 1216 12% + 

6 * 12% 12 12%+ & 

7 +20 20 20 - 35% 
17 +20 19% 20 + & 
36 ---+ 20 19% 19% % 

6 Col Mts Bk 7s, 1946 ..* 19% 17% 18 —2 

1 Do 1947 -* 1918 19% 19% 

25 Copeahaain 4's. "53... 931 2%, 925% % 

8 on 5s, 1952 + 98 974 9TH + & 

5 el 5s, '54.101% 101% 101% + & 
20 Cordoba Ts, 1942 (Pv).. 73% 7314 + & 
12 Do 7s, 1957, stpd ..+ 44% iu 441 % 

1 Do 7s, 1937 (City)..* 64% 641 eat 13, 

1 Do 7s, 1937, stpd....+ 56 56 56 A 
43 Cos Rica ae. as. 38 30% = = % 

1 Cuba 44s, 1949 ........ — 

2 Do 5s, 1904-44 ...... 100% 4 100% - 2 
10 Do 5s, 1914-49 ...... 100 100 100 on 
200 Do 5i%s, 1945 ...... * 57 2% 57 4% 

2 Do S%s, 1963 ........ % 100% 100% 4 
22 Cund’amarca 6%s, '59.* 10 aoe - 

3 Czechoslovak 8s, *51 ..1 = 1024 — 1% 

1 8s, 1952 os -103 103% — 1% 
112 DENMARK 4s, '62 98% 98 98y .. 
40 Do Sis, 1955 ........ 101 108 101 % 
31 Do be SEE. 1 105 — & 

6 Deut Bk 6s . ‘35, ct atts 10% “ 40 ly 
30 Dominic is 67%. 

2 Do ist sues. 1940 : & 61% 62 + % 








Sales Net 
in 1000's. High. Low. Last.Chge. 
3 Dresden 7s, 1945 --t 24% 24% 24% \% 
15 EL P, GER 6%, '50..+ 25% 24% 24% — 3 
3 El Salvad 8s, ‘48, ct..t 66 66 — 
5 Estonia 7s, 1967 . -. 97% 96% 97% + 1% 
' 
7 FIAT deb 7s, 1946 ++ 75% 72 we? 45% 
: naens 6s, a one sinw — = 3 bes % —1% 
¥ Oo ‘ See 1 0. 4 + 
11 a. Ind Tie, ma 108 a 4 4 : 
7 Frankfort 6\s, 20 8620 
17 +=French Govt 7s, 49, sib. 176% 167 Zo | + o 
33 Do 7s, ‘49, unstp ...175 i os i 
79 Do Tigs, 1941, stp ....168 = o% a Hy" 
30 Do 7s, 1941, unstp. . 167 
1 GELSENK’N 6s, '34.. 65 65 65 
13 31 30 30%+ &% 
22 30 30 30 + & 
11 33% 32% 32%4-— % 
15 + 31 30 — 1% 
13 35% 33% 334, — 1% 
6 33% 33% 33 . 
4 33% 33% 33%4-—- % 
4 34. (C3404 + CU 
122 22% 22% — 2% 
52 324% 29% 30 —3 
20 -t 27% 2 27%— % 
28 Grt Br & I 5%s, 1937. -106% 1055 106% + 
10 Gr B& N I 4s,’90(s30d).117 1164117 + % 
4 Grtec Ei P on? 7s, '44 93% 93 sont + 
39 Do LK, By Cry 8! 84%, 89 6 
1 Greek 6s, 1968...+ 31% 301% 31% + 21 
16 Do 6s, 1968, pt pd..+ 28 27 27% + 
2 HAITI 6s, 1952. , 9644 96% 96% + + 1% 
23 H , 1846. .+ 20 20 = \ 
5 Hansa 8 s 6s, 1939,.wwt 4614 46 + 
30 Helsingfors 6\%s, —o -10544 105% 105 3% 
1 Hung Con M 945, 
unmat coupon x -+ 18 18 18 - 
3 Do 7s,'46,unmat cp on? 20 20 20 — "6 
5 MRISH FREE ST 5s,'60.114 114 114 + % 
1 Ital Crd P W 7s, A,’37. 92 92 92 = 
21 me Te, BD M....... 70 68 WW + 2% 
27 Ital P_'U Crd 7s, 1952.. 63 2 62 —1 
163 Italy 7s, 1951.......:.. 75% 72% 744%—1 
103 JAPAN Ste, oo . 84% 834% 8444 % 
92 Do 6s, .... 98 96% 98 41 
4 dugo Mtg Be 7s, 1957, 
unmat coupon on..+ 315% 31% 31% Oe 
1 KARSTADT 6s, 1943, ct 
i ae 27 27 1 
46 Kreng&T 58,59, cts,A.+§ 39% 38% 39%-— \& 
5 LEIPZIG 7s, 1947.....+ 25 24 24 3 
4 Lombard El 7s, 1952.._. 60 59% 60 2% 
65 MEDELLIN 6%s, 1954* pes «”* 9%+ & 
10 Merid Elec 7s, A, 1957.. 61% — 14 
15 Met Water 5 1950 102 101, 102 4, 
25 Mexico 5s, 1945, asst. .* 81 
25 Do 4s, as 45, asst ig* ot Hi 5 os 
73 Milan 6 1952 61 61% 1% 
4 Minas los, * 1958, 
Sept coupon off....+ 17% 17% 17 + 'f 
7 Do 6%s,'59, _e cp offt 18 ps 
19 Montecatini 7s, 1937.... 8614 
8 Montevideo = "1952. * 51% 51% Et 
10 Do 6s, 1959. has 47% 47% 47 t 
18 N 8S WALES 5s, '57 102 101%101% .. 
32 Do 5s, 1958 ....... 102 103 101% + & 
59 Nord Rys 6lgs, '50.. 127% 123 27% + 7% 
3 Nor Ger Lioyd 6s, '47* 93% 931 Ft oe 
7 Do 6s, 1947, new.... 1 
57 Norway 5s, 1963 ..... 101% 100 101 ; ly 
16 Do 54s, 1965 . : — 1004, 1004,— * 
15 i. S..l——eee 4106 106 — %&% 
10 po G@, 16 ....... 106% 106% 106% Ww 
96 Do 6s, 1952, reg......101 100 101 74 
6 Norw El 5i4s, '57..103 102 102 % 
5 Nuremberg 6s, '52.... 20 20 20 —4 
11 ORIEN’L DV 5%s, '58. 76 75 75%+4+ 1 
19 Do Gs, 1053 ..... .. 80% 7914 80% + 1% 
37 Oslo 6s, 1955 102% 102% 102% + 
9 PANAMA 5s, ’63 a BS = + 5 
152 Do 5s, 1963, stp....+ 74% +1 
3 Do 5s, 1953 ....... 105% 105% 108% dy 
19 Paris Orl Ry 5%s, '68..119 117 119 + 6% 
2 Paulista Ry 7s, '42....+ 73 7 732 6+3 
6 Pernambuco 7s, 1947, 
Sept coupon off...+ 15 14% 15 6S 
52 Perw Gs, 1960 ......... 12 115, 11 % 
35 Do 6s, 1961........ 12 11% 11%—- % 
4 Do 7s, 1959. “15% 14% 14% Say 
10 Poland 6s, 1940. 71 69 —2 
53 SS See 90% 88% 88% — 1\% 
32 Do 8s, 1950 -... 83 81% 815% — 2% 
6 Porto Alegre Tks, 1966 
July coupon off...+ 17 16% 16% % 
2 Do 8s, 1961, June cou- 
wt er + 17% #17 17 1% 
4 Prague (Gtr) Ms, 1952 
s15d .-.-100% 100 1 i 
2 Prussia 64s, 51. + 20% 20% 20% 1 
18 ff SF Bere + 20% 195% 19% — 2% 
6 QU a. Gs, °47...110 110 110 + % 
3 Be We) Ws sisinccsacad 11 110% 110% + % 
6 RHINE-M-D 7s, ‘'50..i % 27% 2%+ & 
9 Bhine-Rubr 6s, '53....+ 23% 23 233 — 2% 
4 Rhinelbe Un 7s, °46._.+ 29% 29%, 29% \ 
6 Rhine-W El P 6s, '52..+ 25 23% 23% 4 
5 fs = ee +t 23% 23% 23% 4 
15 Do 7s, 1950 + 27 27 27 1% 
2 Do 6s, 1955.. -..t 254% 25% 25% 2% 
11 Rio Gr do Sul ‘8s, "46, 
April coupon off..+ 24 22% 24 + 1% 
20 Do A... = May cou- 
7 19% 18% 18% 
27 Do 6 6s 1968, ‘June cou- % % 
"BEAD aeeieglads + 16% 15% 16%+ % 
( De? 7s, a June cou- 
pon of : 20 19% 19% 1 
8 Rie de J * 46, Apri 
coupon off 17% 16% 17 % 
17 Do ois, 53, Aug cou- 
pon -+-+-t 15% 15 15% +4 3 
41 Rome 6s, 1952. -. 644% 63% mg < 
10 Roumania 7s, 1959, Aug 
coupon on + 26% 26 + 1% 
1 —- PAULO CY Bs, "52, . 
ay coupon off. + 18% 18 18% - 
1 Oo 64s, 1957, May a“ “ % 
coupon off ........ + 17% 17% 17% % 
19 Sac Paulo St 6s, 1968, 
July coupon off... .+ 164% 15% 16 
9 Do a Baas eeidle cou- 
Pp eand -+ 19 18% 18% y 
38 De 7 7s, *t940 Daikés iakecenis 867, 85% 85% — 1% 
2 Do = 1936, July cou- ~ 
SSE % 23% 23% + 
10 Dos —Y 1950, July oon. * 
_ Sarre t 20% 20% 2% % 
14 Santa 'F Arg 7s,"42,stp* 58 57 57 Ue 























Sales N 
in 1000's. High. Low. Last.Chge 

2 Saxon Pub W 6%%s,'51.+ 25 25 25 1 
20 Do 7s, 1945.... + 26 26 26 1% 

4 Saxen St Mtg Ss, *46.+ 26 26 26 % 

11 Serbs, Cro & S 7s, 1962, 

Nov coup on. * 25% 24% 24% 6 

10 Do 8s, 1962, Nov cou- 

pon on .... ‘ 26 25% 25% “3 

4 Siemens & H 7s,'35 tt 86 86 86 9 

6 Do 6%s, 1951. + 50% 50% 50% 

5 Silesian Bk 6s, 1947 +t 40 40 40 
36 Silesia Prov 7s, 1958. 61% E&% 61 
10 Soissons 6s, 1936 162 160 162 

1 Styria va 1946, Feb cou- 

pon 91 91 91 1 

24 Sydney sus, 1955. 103 1025, 1025, 

5 TAIWAN EL 5\s,'7 76% 16% 76% Sy 

2 Toho El Pow 7s, 1955 92% 92% 92% x 

1 Tokyo 5s, 1952 70% 1% 
12 Do Sigs, 1961... 76 % 
82 Tokyo El Lt 6s, 1953 794 35 

4 Tolima 7s, 1947. * 10% 1k 

2 Trondhjem 514s, 1957...102 Le 
10 UJIGAWA E P 7s,’45.. 96% 95 9614 1% 

1 Un Stl Wk 8,A,'47..+ 2914 291% 29% 

4 Do 61¢s, A, 1951 29% 29%, 291% tg 

1 Do 649s, C, 1951. 28 28 28 s 

4 Unterelbe P & L 6s,'53+ 2¢ 26 26 
42 Uruguay 6s, 1960 45% 44% 45 14 
30 Do 68, 1964 45% 44144 44% 

8 Do 8s, 1946 + 44% 44%, 44%, 

2 VIENNA 6s, 1952, Nov 

coup on .. + 901% 89% 89 1% 

37 WARSAW 7s, 1958.. 62 60 61 % 

7 Westphal El P 6s,'53 24%4 23% 24 1 
15 Wuert'mb’g El 7s,'56..+ 25 25 25 % 

8 YOKOHAMA 6s,'61..... 83 82 8 +1 

Total sales . $5,571 
DOMESTIC BONDS 

3 ADAMS EXP 4s, 1948.. 98% 97 9814 1 

7 Do 4s, 1947 99 98 99 

9 Ala Gt Sou 4s, 1943 106% 106% 106% iy 

5 Alb Per W P 6s, 1948 72 69 70 

4 Do 6s, 1948, w w....+ 685% 685% 685% ay 
114 Alleg’y Corp 5s, 1944..§ 94% 9214 93%, \% 
79 Do 5s, 1949 . ; § 88 8644 86% Me 

2 Do 5s, 1950 . --*§ 67 67 67 AA 
159 Do 5s, 2 C. , § 49% 471% 48 

4 Alleg’y & W 1998. .100 99%; 100 “ 1 

5 Alleg’y Val to, "1942 110% 110 110% 

20 Allied Stores 4%4s, 1950.100%4 100 100% % 
97 Allis Chalm 4s, 1945...130 127% 130 1 

6 Am Beet 1940. 102 101% 101% L. 
50 Am & For P 5s, 2030.. 74 72 73% b 

5 Am deb 5s, 1953 73 72% 73 
38 Am IG Ch be 1949. 112% 11246 112% 

39 Am Int 5 -106 105% 105% & 
260 Am Roll 44s, 1945 -114%113 1144+ & 
131 AmT&T 419s, 1939. ..1114%4 1095 1114 1 
40 Do col tr 5s, 1946 109 108 108% 4 
79 Do 5s, 1943 113% 112% 113% Y 
64 Do deb 5s, 1960. 11344113 113% ) 
79 Do deb 5s, 1965... . 113% 113% 11314 
80 Am T Fd 6s, 1940, cfsi§ 96 ) 96 4% 
16 Am Wat Wks 5s, 1944.102.2, 102. ¥, 102 ' 
25 Do 68, 1975 .... 109 109 109 ¥, 

7 Am Wr Pap 6s, 1947.+§ 33% 32% 334% 1y& 

1 6s, 1947, ctfs 8 3214 32% 32% 1% 
191 macon Cop 44s, 1950..104% 104 10414 Y% 
21 Angio-C Nitr 7s, '45...* 25 24 25 1 
11 Ann Arb ist 4s, 1995.t+§ 71% 71% 71%+ & 

5 Ark & M Br & T 5s,’64.101%4 101% 10114, + %&% 
60 Armour & Co 4%s, 1939.104\4 1041, 104% 

174 Armour of Del 4s, 1955. 97% 97% 97% 
41 Armst’g Cork 4s, 1950..106% 10614 106% + % 
1244 A, T&S ys _ 48,°95.115 113% 1145 Se 

29 Do ye saes 111% 110% 1114+ ¥&% 
9 Do J -— 1905. es 110% 109% 110% 14 
58 Do adj 4s, 1995, stpd 1114 110% 111% + 1% 
10 Do 4s of 1909, 1955. ..107%4 107 107 
6 Do 48 of 1905, 1955. .107% 107 107% lg 
4 Do 4s, 1960 -106 106 106 
3 Do R Mt Div 4s, "65. 10654 10654 1065% 

8 Do T C S L 4s, 1958.112% 11214 112% lb 
12 Do Cal Ariz 41s, 1962.1114%111 111 % 
11 Ath & ChA L 4%, "44.105%% 105% 105% % 
61 Atl Cst L ist 4s, ‘52... 96t2 6 61, Y 
20 Do un 4%s, 1964... 79% 78% 78% VA 
35 Do 5s, 1945 e 97 9614 % 
67 Do L_ & N col 4s, '52 85% &3 85 
17 Atl & Dan 2d 4s, 1948.. 4514 4314 44% i 
29 Do Ist 48, 1948....... 47% 46 47% lg 
11 Atl, G & WI 5s, '59.. 68 67% 67% vA 
22 Atl Ref deb 5s, 1937. ..104% 104% 104% 

42 Auburn Auto Co 4% 

OP. #0002004 Ss 93 85144 86 6 

4 Austin & Nthw 5s, '41..104 104 104 \% 
10 BAL vy LO 5s, '40...§104 103 103% le 
79 Balt & Ohio ist 4s, "43. 108 107 107% S& 
5 Do Ist 4s, '48, reg...105%4 10414 105% 

242 «Do 4%s, 1960..... 70% 69ig 701% % 
160 Do ret 5s, A, 1995 84 815% 83% 1% 
56 Do ref 5s, D, 2000. 83 81% 83 1 
76 Do 5s, F, 1996 83 8114 82% 1 
48 Do Ist 5s, 1948. 12 111 112 ‘4 

2 Do ist 5s, 1948, ‘reg 109 109 109 
90 Do ref 6s, C, 1995... 95 93% 94% ‘ 
26 Do P, LE & W V 4s 

a rr rrr 102% 102 102 8 
54 - Do S'thw div 5s, *50..103%4 102% 10314 va 
47 Do Tol C div 4s, 1959 96 96 1 

5 Bang & Aroos 4s, 1951.108% 108% 108% a 
23 Do 4s, 1951, stpd 112% 112 112% % 
2 Bat Crk & St 3s, 1989. 75 75 75 
24 Bell T of Pa 5s, B, 48.121 120% 120% % 
12 Do 5s, C 960 128% 128144 128146 + & 
169 Beth Stl 4%4s, 1960 105% 104%, 10544 + % 
&5 on & Me 5s, 1967 80% 7914 8014 + 1 
53 Do 4%s, J, 1961.. 7544 74% 754% 4 
46 Do 5s, 1955 815, 79% 81 1 
2 Bos & N Y AL 4s,’55+§ 23 23 23 Le 
10 Bot Con M 643s, '34.*t§ 234% 22 22%, A 
17 a ton thby 34, c 0 d.*§ 22 205% 2114 % 
27 RR 5s, '41 99% 995, 99%, ly 
17 Buiyn Edis 5s, A, '49...105%4 105% 105% ib 
15 o 58s, E, 1952. -. 104% 104% 104% a 
141 Bklyn M T 6s, A, '68..105% 1052) 1052 & 
5 0 68, A, 1949.......10323 103% 103%, . 
4 Bklyn Un El 5s, 1950 ees 111% 111% 

32 Bkiyn Un Gas 5s, °45.. -1214% 120% 121% fc 

3 Do ref 6s, 1947 .. 128° 128 128 yy 
11 Do 5s, 1950...... 105 104% 105 
30 Do 5s, B, i957...... 09% 109% 109% % 
3 Brown Shoe Step 1950..105%, 105 105 1% 
80 B, R & P con 4s, '57. 76 74%, 765 1% 
6 i. Seep 103% 103 10314 \% 
4 B, C REN col 5s8,’34*t3 20° 20 20 
6 Bush T ist 4s,’52.....*§ 36 85% 85% a 
26 Do cons 5s, 1955...*§ 601 584% 59 Se 
7 Bush T Bldgs 5s,'60.... 60 581% 58% 2% 
12 By-Prod Coke 5%s, 45. 98% 95 97 + 1% 
5 CALIF PACK 5s, 1940. 104% 104% soot 
38 Camag 8 75,'42, ctfa..* 15% 14% + & 
































Sales Net 
in 1000's. High. Low. Last.Chge. 
36 Can Nat 6 4s,’ -114% 113% 113% % 
22 Do 4%s, 1956 ........ 114% 113% 114 

54 DO OG, Mi 6 ciccccecs 112 111% 111% ly 

* Do 4%s, 1955 ........ 116% 116% 116% % 
24 Do 5s, 1969, July..... 1174117 117% M% 
15 Do 5s, 1969, Oct My 
13 5 

195 M% 
17 . 

123 % 
15 
23 f % 
7 107 107 ea 
34 p naa & Gen 5s,’50, ww..106 i ae 105% 1% 
( Carth & Ad gtd 4s,’81.. 86 84 84%, 1% 
2 Cen Dist Tel 58,'43.....105,, 105 4 105 5 Ye os 
2 Cen of Ga con 5s,’45.°§ 28 7% + 1 
1 Do ref 5%s 1959... °§ 12% rts) toy 1% 

20 Do 5s, C, 1959 ...... 198 12% 12 121 a. 
3 Cen Hu G&E 3%s,'65.. .107 106% 107 + & 
30) «Cen Ill E&G 5s,’51..... 103% 102% 103% + %& 
2 Cen N Eng 4s,’61. t$ 60 59 2 
60 Cen of N J gen 5s,’87. 102% 101% 102 % 
15 Do gen 5s, 1987, reg.. 96 
97 «6Cen Pae ist ref 4s,'49. 109% 108 108% % 

151 0 S6, SOO: oo cscecses 99% 9 99% + 11 
2 Cen Steei 8s, 1941...... 124 12314 1234 g 
64 Cert’d deb 5%, 1948... 96% 93” 95: 2g 
1 Champ P&F 4%s,'50. ...105% 105% 105 % 

173 Chesapeake Corp 58,'47.127 124% 127% + 2% 
60 oll, ” ¥oerrare 115% 114% 115 
15 Ches & Ohio con, Je. dene 111% 110% 111% 

23 Do gen 4%, 125% 125 125 1% 
22 Do 4s, A, 1983" 111% 111 A 
85 Do 4s, B, 1995 1108 11044 110/; y 
26 Chi & Alt ref 3s, 1949.. 51 50 ou % 
96 Chi, B & @ gen 4s, "58.11 112 112% + 
i) Do ref 5s, 1971....... 117 oH 117 f 
26 Ae ie? 5 erverre 1 112 + 1 
31 Jo Ill div 34s, 1949. .107: ior 107% + 
27 Do Ill div 4s, 1949 ins” po | 27 $ 1” 
4 Chi & E ll 5s, 1951. 28 16% 15 16%+ ¥Y 
1 Do 5s, 1951, ctfs. -§ 15 15% 15% 

i Do cons 6s, 1934. “t§ 93 93 93 vA 
3 Chi & Erie ist 5s, 1982. 118 1174118 4 % 
16 Chi G L & C 58, 1937..105 104% 104% 

114 Chi Gt Western 4s, '59* 30% 2Big 30% + 1% 
8 Chi, I & L ref 6s, '47* 41 43%, 1% 
1 Do i re *§ 41 41 41 5% 
22 Do gen 5s, 1966.....°§ 234% 22 234+ ¥& 
16 Do gen 6s, 1966. . *§$ 2314 23 23 
14 Chi, Ind & So 4s, 1956. -100% 100% 100 

459 Chi, M, St P&P 5s, "15° 19% 17% 19 5 

409 Do adj 5s, 2000.. 7h ™mh+ & 
37 Chi, M & St P 4s, sage 52 51 52 

38 Do gen 3%s, B, 1989°§ 47 47 47 7 
% Do gen 4448, C, 1989° 57 56 57 +1 
8 Do 14s. E, 1989. 56% 55% 56 4+ 2 

B oe 4 1989... 22 ‘* 58 57 58 + 1% 

32 Chi & Pw 4%s, 1949° 12 11 12% + 
4 Do gen 3s, 1987 377 37 37° + 1” 
16 Do gen 4s, iog7 ‘aso ‘* 40 39% 39% % 
2 Do gen 4s, 1987, stp*§ 40 40 40 2% 

61 Do 4%, 2037.......°§ 18 17 18 + 1% 
7 Do 4148, C, 2037....°§ 18 17 18 144 
5 Do gen 5s, 1987. *§ 43 42 43 

20 Do ref 5s, 2037..... *§ 19 17 19 + 1% 
5 Do 6s, 1936.. *t§ 46% 4 45% + 

15 Chi Rys ist 5s, 1927.tt§ 73 71 73% + 2, 

63 & P gen 4s,’88+§ 34 324% 34 + I 
- Do 4s, 1988, ctfs. 32% 31 32% + 1% 

33 Do ref 4s, 1934. ‘tt 17 1 17 + & 

38 Do ref 4s, 1934, ctfs+ 1 14 16% + 1% 

95 Do 4148, 1052...... t 17 1 174% + 1 

218 Do 41s, 1952, etfs. t 1 15 16% +1 

178 Do 41s, 1960....... 8 7 ™ 
7 C,St L&N O Mem 4s,'51 90% 89% 90% t & 
3 Chi, To an tat 58° S2 = + 1 
4 Do inc 5s, 1960....... 7 78 + 1% 

24 Chi Un Sta 4%s A,63..105y, 10543 10543 i 

14 Do 5s, B, 1963....... 1054 105 105}$ *% 

14 Oe i | 3SePRoeae 10714 107% 107% 

14 Bo 4, D, 2008....... 111 109% 111 + 1% 
9 Do gtd 4s, 1944....... 105% 105% 105% XG 

68 Chi & WI cons & "52.104 1034104 4 % 
2 Do 5s, — — 106 ly, 

62 Chi 2 WI 5 &% 

24 Child Ce 5s, iy 781 say 

28 Chile Cop deb 5s, % 101 y, 

55 Cin G & El 4s, A, '68.10414 104i, 10414 4 tf 

41 Cin Un Term 5s, ’57..110 110% 110% Wy 
2 Do 4%s, 2020 ........ 107% 107% 107% ly 

14 = ee 108 io7it 108 on 

19 ©, C, C&S L gen 4s, '93.102% 100% 101% + ¥% 
5 Do gen 5s, »_ 1933..117 117 1 1 

27 Do ref 58, D, 1963 .. 98% 97% 98% 

77 Do ref 4%, E, 1977 |. 92 90% 92 + 1y 
1 Do Cairo div 4s, '39 . - 1065 1065 106% 

10 Do C, W&M 4s, '91.. 98 8 % 
€ Do St L div 4s, '90 - 100% 100 100%+ % 
1 Do Sp & C div 4s, "40. .104 . 04 

65 Clev Cliffs 1 4%, ° 107 106%107 + % 
9 Clev El Il 3%s, '65 -110 i108 110% me 

189 Clev Un Ter 4%s, '77 102% 102 102% 

24 Do 5s, A, 197 110% 110 110% v 

42 Do &s, B, 1973 ...... 08% 107% 107%, 

3 Colon Oil 6s, 1938 ....°§ 81 1 + 3 

13 Col Fuel & I 5s, *43..1§104%4 1044, 1044+ Y 

79 Col In col tr 5s, '34.tt 68% le 

26 Col & So 4\%s, ‘198 >. 69 70 + 1 

223 Col G & E 5s, 1961 - 103% 103% + % 

14 Do 5s, 1952 Ap...... 05% 105% 105% + » 

98 Do 5s, 1952, May. 105 104 borg + 4 
3 Col & H Val ext 4s, °48.112 112 + & 

28 Com Inv Tr 5s, '49 ..111 bt 1% A 
1 Conn & P Rys 4s, '43..104 le * i + 1% 

17 Con Coal Del 5s, '60.. 58 24% 
1 Con R&L ref 4%s,’51, “Bhat fag + & 

14 Con GN : deb 5s, "45103 1034s 4 107 * & 

46 oe i BE se6cenan 0394 10325 — A 

39 Do 4%s, 1951 ........ % 

12 Consum Gas, Chi 5s,'36.102' 102% 102Y, - % 

54 Cons Pow 3s, '65..... o- oot = 105) 

11 ek. Se eeresee 08% 108% - 2 

28 Container deb 5s, '43.. jo2” 102 + 1 

11 a | ee 105 104 1 4 

10 Crown C & 8 4s, '50...105% 105% 105% % 
3 Crown Will P 6s, '51 ..105 104 104% 

14 Cuba RR ist 5s, '52 .. 52! 51 52% Wy 

16 Do ref 74s, 1936 .... 6544 62 65 + 5 
+ Bee GR. BW dcesiscnct 63 63 63y, + 4% 

21 Cuba Nor RR 5s, °42. 57 56% 57 + &% 

5 DAYTON P&L te as 105% 10 - = 

156 Del & Hudson 4s, 1943. 84 84%+ &% 
7 Do 5%s, 1937......... 100 100% 10014... 

1 Del Pow & L 4¥s, 1971.105% 10) 105% 1 

ll Denver G & E 5s, 1951. 107% 107% 107% + 6 

37 Den&R G con 4s,’36.tt§ 33 31% 3244+ 4% 
5 Do con 4%s, 1936. 138 32% 31% 324-—- % 

34 Do ref 5s, 1978..... T$ 264% 2416 25%— %& 

22 Den & RG W 5s,'55.t§ 17 15% 1 + 1% 

60 Do 5s, 1955, asst. “18 5 14 1 + & 

35 Det Edison is, F 65... .1114% 111 1114+ ¥ 

10 + vA 
1 109% 109% 109%4-— % 
6 Det Riv Tun 4%4s, 1961.116 ll 116 15% 
3 Donner St ref 7s, 1942. .103% 103% 103%, - vs 

30 Dual, SS & At 5s,'37... 691% 65% 69% + 5% 

11 EK OUBA 8 74%s,'37...°t 20 18 20 + 14% 

24 * 744s, 1937, “ctfs.... 20 19 2 +1 
2 T, V&Ga con 54,'56..110 110 110 + y 
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Bond Transactions—New York Stock Exchange—Continued 














Net 
Sales Net Sales Net Sales Net Sales, t.Chee. 
in 1000's. High. Low. Last.Chge. in 1000's. High. Low. Last.Chge. in 1000’s. ; High. Low. —_ — —_ 8. iia a —_ 105% : i 
M bm oe a0 3 3 ee us td 106i. | of H Me ist Tiss by cfs" 35 34% FH ; ,* 3 ) — hah BP 120 ; t . Tel “ne L & W 4s.’50... 98% — 2% 
32 con 43, 1996. ¢ . . a E 
- eee e 122% 121 132 +1 13 Tri Cont 5s, 1953 .120 119% 1 
119 = A gen 4s, 1996. . 84% 83 1% 45 Man Ry 4s, 1990......1§ 63 59 62% + 3% 7 Do gtd 5s, 1946 ... 2 : 
182 Do ref 5s, 1967. . 15% 74% 13% + + 17 Do con 4s,00, ctfs.+§ 60% 57% 60% + 4% 1. Got = 2 mt. a. etd rt . 6 Truax Tr C 6%s,'43 98% 97% om % 
233 Do ref 5s, 1975....... 7 74 176 1% 5 Do 2d 4s, 2013. § 386038 3 8 > , -- 0 2 UNEL & P 5s, 1957. .107% 107 107% + % 
. Boe i o.::: Se oe an +a 3 ike Se she, 1047. se ss” st: ff 5 PAC COAST 5s, 1946 .. 62% 6 — 3 Do 5%s, 1954 0 4 eh 
9 Do cv 4s, B, 1953 ¥ : 5s. '42.. 8 Un Ol Calif 6s,A,’42..120% 119 + 3 
17 ‘Do Gen Riv 6s, 1957. ‘118% 18 a % 31 Market St R 7s,A.'40. ‘100% 100% 1 = 1 % “oe 2 = “SC. . stat 187 os 56 Do 4s, 1947 ‘Hae 113% 114% + 14 
2 Do Penn col t 4s,'51. .106% 1 2 See SS Seo xan... 6 Pace Mo ist 4s, 1938 . 108 100" 100 — % | 85 Union Pae ist 4s,'47....11414 113% 114 
12 Met Edb 4s, 1968 1085 10814 10814 5 Do 2a 58, 1938 $300" 100 100 — % 8 Do 4s, 1947, reg “111% 111° 111 
6 FED LT & T Ss, 1942..102, 102 102 1 | 2 Met ws El, Chi, 4 See 1 atte 100% 2 f 83 Do 4s, 1968 1025, 101% 102% — % 
10 Do 5s, 1942, stpd.....102% 102 102 +1 | | | 1988 ............ $19% 1 BK OO 3 Pan A P Cal 6s, ’40.i§ 49% 48 49% + 1 51 Do ist ref 4s, 2008... 108% 108% 108% + % 
4 Do 6s, B, 1 se be | 2 Mich Cont 3 > + 12 | 35 _ Do 6s, 1940, ctts 549" 46% 48% + if | 29 Do 4%s, 1967 103 102)§1024f — 
26 | Do 6s, 1942.. 102% 102° 102 y| & oe 2 a 18345 108 + 1% | 19 Param Bwy 35, '55 . 81 61 + 1% 4 Un Biscuit 5s, 1950... 107% 107% 107 - 
1 Fla C & Pen 5s, 1943.°§ 545454 o | 2 mee ke Bs, 1940. — 2% | 254 Param Ple 60, 1955 89 + 142 Unit Drug 5s, 1953 100% 9916 100% + 
S ECR te, mee eS UL CU et ie el, “108 % 2 Fark-Lex 64s, 3, cttad 32 32% — 3 Un Ryo of StL 45,34) 4 34 4 2 
30 Do 5s, 1974. *§ . | 31 Do gen ref 5s, 1971...104 103 15 — %& 17 1944 62 63% + 1 125 U 8S Rubber 5s, 1947 105% 105% 105% - 
33 Do 5s, 1974, etfs .*§ ; ™ 7 % | 22 Mil, Spa & N W 43,"47§ 37 —1i 134 ane Co = _ eee “sn 1 104% + 13 Univ Pipe & B 6s,'36..7 1% 
1 Fon, J & G 28,45, 1982, | “1 MM No con4ys,ex,’30i§ 81 81 81 + % . he © SY 24 : if as Sek En Oe ht rat 
ctfs *t 3% 3% | 2 eee am mm fe 6 Penn 0 & D 4%, '77..10544105 105... 172 Utah P & L 5s,’44 aE: 100 + & 
18 Fran Seg 74s. 1842...°9 75 71. 75 +5 | 1 Do Ss, A, 1962......° 2% 2% %- os Sst ifs ‘Bi. 100M 106 106% + % | 110 UG Pa@ L Ss. '’59, w as, 88 . 
es 1% 44M, St P & 8 8 M con : 1 PennRR con4s,'43(cash)114.134 114... 15 Do 5%s, 1947 te i232 
2 GALV, H & H 5is,'38. 88% 87 i 4s, 1938 ....-....+-- 36% 36% 36% + % 7 Do con 4s, 1948 ...... 113% 113% 113% + % : 
16 Gen Am Iny 5s, 1952. . 104% 104% 104 ‘4 3 Do con 5s, 1938....... 4 32 MM +1 341 Do 4%s. D. 1981 109 108 1 + ¥ 27 VANAD cv 5s, 1941 85% 87 , 
27 Gen Cable 538, 1947... 104% 1048 104% + % | 17 Do gtd Se, 1938----... 43% 42 42%— % | 381 DO TBS oes. -*.-109 108% 108 + 1 FMA AD Sat To, 42, cf.* 16% 140 15% + % 
25 Gen Stl C 5% 83 82 82% + % 6 Doref 6s, A, 1946....27 25 25 —1 OD Oe es = tid ae 60 Va El P ist 4s, 1955. ..108%% 107% 108% + % 
10 Gen Pub Serv 5is,'39..103 102 102 — } 11 Do Sis, 194)..... -- 3) 2% 5 + 1h | a8 igs, 1965 ©. --1134 112, 11245 + % | 32 Va @ 8 W con 5s,'58... 88% 87 2h 
64 Gen Thea Eq 6s,'40...t$ 26 24 26 14 | 13 | Do 5s, 1978 se 4 s1 91 CC 238 _Do deb 4 1970 104 + % 1 Do Ist 5s, 2003 .104%4 104% 1008 * 
155 Do 6s, 1940, ctfs....°§ 26 24 26 + 1% | 12 Missouri IM 5s, 1959..°§ 37% 37, 37, + SS pmb ae &. id <in 
5 Ga & Als 5s, 1945....°§ 12% 12 124— % | 167 Mo, K & T ist 45,'00... 89% 86% 88% + 1 Se eat. eck rs ; 10 WABASH 4%s,"7 ' 26% 26% — % 
78 Goodrich 6s, Ri 108% 105 1 + | 42 M-K-T 4s, B, 1962 65 62 65 + 2% 30 Do €0, 194 ig = +1 90 Do ist 58, 1939. i109 101% 102% ” 
15 Do 6%s, 108% 108% 108 | 21 Do 4%, 1978.... 68 65% 68 + 3% 1 Peoria & E ist 4s,’40.. 87% 38 2d 5s, 1939 38 8% 86% 87% — 1% 
32 Goodyr ton 53,57. . 104% 104 104% my | 122 Do 5s, A, 1862. 76 72% 76 +3 4 Do inc 4s, 1990. oT + + 2 = 5s, B, 1976 *§ 21% 27 % — 7] 
12 Gotham S H 5s,.'46, ww 99% 99 99% + %&% 6 Do adj 5s, A, 1967 * 51% 45 50% 3% a3 Pere Mace ist ro ae 9 3% +1 5 Do 5s, B,’76, ctfs “3 26% 26% oy a 
6 Gould Coup 6s."40....28 74% 70 74% + Sy | 79 Mo Pne Ss, A. '1960...2% 20% 28% 29% + 82 Do 4%, 1980....... 98 9 +1 16 Do 5s, D, 1980 1 on i. ae" 
1 Gr BR & In ext s¥0."41. 108 108 108 1% 163 Do 5s, F, 1977 -*§ 29% 27% + 1 54 Do ist ben 1956 meee: 103% 102 + 26 Do 5is, 1975. § 28%, 27% 27 — 
10 Gr Trunk of Can 6s 536 101% 101% 101% % 5 Do 5s, F, 1977, ctfs..§ 28% 26% 28 1 5 6Phila, B& W 4 a8: Ta 112% 112 ae 2 Do Om div 3%s,'41..§ 66% 86% po = 
5 Grays Pt Term 5s,’ 95 95 S. 15 Do 5s, G, 1978. 29 «28 22 + 5 Do 4%s, 1981. aaenes 113% 112% 113% + 1 6 Do Tol & Chi 4s, e. be 05 108 - 
144 Gt_N Ry gen 7s, - "36 10035 100 p oust a 52 Do 5s, H, 1980. *§ 29% 27% 29% + 1% 5 Do gen 5s, 1974... Bt 12214 12214 — 84 Walk (H) Sons 44s,'45.107 1 oA % + 
34 Do ref 4%s, A, 1961. .112 ; ba 21 Do Ss, H, 1980, ctfs.*§ 28 28 6+ 1% 52 OP Co 5s, 1967.......106 105. 1 ; 39 Walworth 4s, 1955 73% 73%— 4 
50 Do U FF fs.46 105% 104% 1054 — 1 | 76 Do Ss, I, 1981....-.°8 20% 27% 20% + 1% | 66 Phila El Co 4s, 'T1.....105 103% 104% + % 6 _ Do 6s, 1955, n ay 4 3 
771 Do 4s, H, 1 1 1 | 10 Do 5s, I, 1981, ctfs.°§ 27. 27 27 * 20 Do 4%s, 1967......... 107% 10614 1 — % | 103 Warner Bros cv 6s, 3993 92 92% — % 
44 = Do Sip, B. 1983 115% 113% 114% + 1 | 170 Do Sis, A, 1948....°4 9% 8 %+1 108 Phil & RC & I 6s,'49.. 22 ~'s 35 Warner-Quin 6s, ‘39..932 31 31% + 
41 Do gen 5s, C, 1973.. ..108%4 107% 1084 + % | 59 Io 4s, ; — oes 85 Do 5s, 1 aitigeRreieel 43% 44% — 1% 33 arren Br cv 6s, '41..° 65 63% 641, + s 
1,009 Do 4s, G,'4 1105 109% 109% 2 | 4 Mob s Ohio “iis. “1977°§ 11% 10% th 70 Philippine Ry 4s, "37... 32 304% — 1 12 Do 6s, a sas. 63 62 t 2” 
41 Do gen 4%s, D, 1976.101% 101 101 — | 1 i cwondeien *§ 17% 11% 12% + - ry és, '43..107 106% 11 + & 1 Warren BR R 3%Xs, . 3 =. 
132 Do gen 4448, E, 1977..1 100 100% + % | 4 sonawhs & M 4s, "91.. 91 89% 89%,-— 1 11 Pitts & W V 4%s, A,'58. 86% 86% 86% + 1% 5 Wash Cent 4s, 1948 100% 10% 110% 4 
12 Gulf Sta Steel 5%4s,'42..103% 1034 108% + % | 46 Monong Ry 4s, A, °60.108% 107% 108% + 1 1 Do 4 59. 87 87 87 +2 12 Wash W P ist 5s, *39. tot ts 18% — ad 
10 Gulf, M & N 5%s,'50 95% % 95 1% 6 Mont Cent 5s, °37......104%4 104% 104 “iy 22 Do 44s. C ’ “8 % 87% + 24 1 Westchester Lt 5s, ae 108% 1 108 10s : 
25 Do 5s, 1950 91 90 90%— % | 36 Do 6s, 1937 ... -104% 104% 104% + % 10 P,C,C & St L 4%s,C,’77.109% 109 109% + 1 W Penn P ist 4s, H a 1g ioe + % 
| 37 Mont Pow ref 5s, °43..1074%107 107 — %& 41 oO A. 1970...... ; 119% 1. + & 1 me ist 5s, &: a 105, iz ; 
3 HACK WAT Ist 5s,"52 110% 110 110 - | 26 Do 5s, A, 1962.......103% 102% 103% .. 4 Dobs, B. 1975 s2047 11942 120% + 5 0 ist 58, G, 1956 " y) OSA — 
20 Har Riv-PC ist 48,'54* 95 93 2 | 22 Mont Tram 5s, 1941....102% 101% 101%— % 33 Pt A P 96° 99+ 2 55 W Sh Ast As, Sta, 2361. 92 89% 
7 Hock Val 4%s, 1999... .122 121 122 +1 14 Mor & Co 4%, 1939... .105% 105 al % 7 Do 6s, B, 1953..... ©T 98%+ 3 11 Do & = reg : 20% 100 100 
8 Hoe (R) ist mtg, "44 57 + %& 48 Mor & Esx 3 2000. 93 190 Port Gen El 4%s, '60... 73 710 7+ 2% < be ee 3 a yn 1952 100% BR - += tole 7 
15 Houston Oil 5%s,'40. .. 104i 104 101 102% + % 50 = Do 4%, 1955 --++ BBM 87% 5% a 1 t 5s, "35-50, ext.105 105 105 + % 7 Ww Wa ht pa man “én.°43. 100% 100% 180% ¢ 
38 Hous B & T ist 5s,'37. 104 | 62 Do 5s, 1955 . 98% 98 % 17 Porto ‘nie A T 6s, '42.. 7 15% 75%4—1 5 Do 1st 5: 4 1937 1025, 102 108% | 
108 Hudson Coal 5s, 1962... 43 10% 43 2% | 150 Post Tel & C 5s,'53...* *: 49 West Pac 58, A. 46.*§ 34 33° 33% — i 
37 Hud & Man ref 5s,'57.. 83% 824 83 ii omy 97% + 1 18 Si 5s, '33..3§ 91% 80% 914+ 1% | 99 West Dae 98 ote, as|.* 340 32% 32% - if 
55 Do ine 5s, 1957 +32 30% 31% + 1% 8 NAMM & SONS 65, "43. 98% 97% ki 14 41 Po SEI&@G 4s. 71. 103" 103" % 92 Do Se, A, 1946, as..* 34% Ri 32% 5 
7 Hud Co Gas ist 5s,'49. 122% 122% 122% “ as ry con gtd 4s. 51 19st 241 Pure > AR 8,50, Ww Ww. "103 1034 ve ; 4 Bo b-  * 1938 p+ 105 105 ' 2 
| ar ely — Ree 50 Do 4 1950, x w....1 — , 
46 ILL BELL T 3%s,'70. ..107% 106% 107% 129 Nat Dairy 54s, 1948. ima ran a % 53 Purity Se, 1948.... 9318 9144 91% — aif 26 bs. 1951 7. ioe i ior, ' + 2 
4 IM Cent 3s, 1951 ‘) 89% 89% 89% + 330 0 3%8, °51, ww...... 102 a as Be 960. ‘ 
62 Do 4%s, 1966 73 71% 73 1 50 Nat Dis 44s, 1945.. % os  108 +1 5 R-K-O 6s, 1941.......t8 68 65 68 + 3 : ‘0 oP, ae eae 1114 411 it 111% — ? 
17 Do coll'tr 4s, 1952... 83% 83° 83, — 14 , eee eat sy 3 3 - % | 26 Reading 44s, A. 1997...108 107 108 + 155 Whee Sti 434s, 1966. ...101 101° + 
ha ee ee ee SP ye S| 1 “Bovee Stier ciae, ong ioe TB | 288 Fe ae | 
59 Do coll tr 4s, 1 " . nt 79 Do Jer C 4s, 1951..... + 24 
13 Do ref Se, 1800... -:- 958 8 SO nag | 98 Nee eee se ig 184208 be ; 3 3% RRand ts, 1956, w w 100% 108% 1004 + |S Wie. #p St con, 3, any, 20% 21 — % 
7 Do 193 ? 1 5s, ts ee 
25 I Cent Lou 34s, 1953. 98% 98 98 — | Hf New EES = uote. 2 a aad 123 133% 1S 2 | 405 Steel gen. a 1950. rks 109% ee + t 3 3 meee & SF os, ae. 1878 107 107 a; 7 
1 Do| Omaha 3s, 1 . | 8S oS Se a. a } 108 Do 4%s, 196 ‘ 52 & Co 4 "35 101% + 
5 0 St Louis 3%s,'51.. 88 % | 1 New Jer June 4s,'86. 101 101% 101% + 2 | 64 Do a a... 109 1 ; 
Pe ee ae ee a ee a ee Le ee ee Whe ash at ae, 08 Haag Hg + 
28 ‘ : | 2 Richfield " + fa° 
7 MM Steel deb 4%s, 1940 107% 108 + % | 147 Do 5s, B, 1955......§ 97 9615 + 39 Do 6s, 1944, cifs....*§ 41 30% to0 + im 2 Do iat genta ici 16 16 16 ; 5% 
9 Ind, IN & Ia Ist 4s,'50 iy 101% 101% + & | 51 New Or Ter Ist 4s, ‘53 90% 90 9%+ 3 Rich Term Ry 5s, 1952-104" 104 104° 
1 Ind Un Ry 5s, A, 1965. 103% 103% 103% 11 New O,TaM 4s, ‘S65 34 33) tt OP | 48 Rilo G W ist 4s, 1939.45 80 —2% | 38 YOUNG S&T _5e,A,"78_105% 105% 1054 — 4 
106 Inland Sti 3%5, 1961... 104% 103% 104% + % 13 Do ine 5s, 1935....°§% 30 29% 30 — 19 Do col 4s, A, 1949. .*§ 41 bs 33 Ss, B, 1970 1063f 1063) 106) ‘ 
342 IR T ist & ref 5s,'66.§ 939% 92% 93 + % S Boe, & te......9 3 35 % 1 Roch G & E 5s, E, 1962.108 1054 10584 + % Total sales............. $36,318,000 
52 Do Istaret 5s,°66. ett ae et B| oS Be Se. ieee. 338 3 Sy ltimn | 2% BLAKaL ist t 4148."348 18 = Grand total sales...... $44:564;200 
D g io ian + 
io Do 68, 1932, ctfs...*§ 46% b+) 4 ong 4 149 NY Cent cv Ty ae 110% 20h at : % 3 Rutland tiand RE R Tiss, 1941. 32 32% 31% 32% + if og wens flat due to default in principal, interest 
7 Do 7s, 1 . Th 94% 139 Do 4s, con, 
25 Do ev 7s, 1932, cfs.+$ 92% 91% 92 My 185 Do ref 4%s, 2013. ‘ 85 + 1% 3 s,'37.10: 1 1 ?Selling flat for partial default or other reasons. 
6 Intertake 5s, 1951 824 9 % | 3 Do ret sis, 2 2013, n. ee n+ | SO 2 er ee et tNegotiability impaired by maturity. 
77 Int Ag col 5s, stpd,’42 95 Do 3%s, .... 101% 100 101% +1 RTE oo nes nad t 76% 75% 76% + 1% $Companies reported in receivership or being 
172 Int Cement 4s, 1945... .131% Ht 4 130% + 3% 6 Do 3%, 1907 ree ose - 15 StL, RM & P 5s, 1955 85 85 85 reorganized. 
19 Int Gt Nor 5s, B,'56.°5 36 34% 36 + 1% | 194 Do ref 5s, 22% So +1 46 St L-San F 4s,A, 1950°§ 19% 18% 19%+ % 
EE EE SE ER ee ee dep as, i04a. 9 Oe 105% 105% ““y | TM Do 4s, A, 1950, etfs.+3 17 ist img + & 
22 » A, 7 : 2 oO e ’ Do 4 1 18 18 +1 
16 Do 6s, A, 1952.+$ 9% ot 3 2 Do L Sh 3 reg 92% 92 37% ee » Do rey 1978, ctfs, sts 16 15 146+ % PUBLIC UTILITY EARNINGS 
74 Int Hydro = 6s, 1944.. 4 4 1 22 Do Mich C 3 98 94 + J 20 Do 5s, B, 1950 *§ 22 22 +1 , d p 763 
37 Inti M Mar 6s, 1941 74 12 74 +2 9 N Y¥, C&StL ist 4s, °37. 103% 103% 103% % | 33 Desde. B. 1950, ctts..§ 18% 17° 17% — ¢ Continued from Page 
65 intl Fae ist Se. A, 1947 93% 91% 934% + 14 40 Do 6s, 1938...... + Fr 3 St L, P & Nw 5s, 1948* 39 39 39° —1 a 
72 | Do ref 6s, 1955.. my oc 32 | att «De ret Sin A. 1908 34 #3 i | 16 St L So W Ist 4s, 1989§ 88 87 87% — 1% Radi —" —— 
20 Int «Rye of © A 5s,'72.. 87 oo 8. 1 323 Do 4%s, 197! on + ™ 1 Do 2d 4s, 1989...... *s 60 «©«60—ts«GO. 1 adiomarine Corporation o merica 
a Roe eet (ata) 4 = ‘ 3 2 toe Co 53.1 as He 108% + & | 45 Do gen ref 5s, 1990.°§ 35 33% 34% + 1936. 1935. 
; Dock 5s, = Do ist term 5s, 1952°§ 53% 53 + 
57 Int Tel s tet Bie 1952 2 80 11 si + 2 19 Do ist 4s, 1951...... 86% + e a St PaK C8 L 4%s, ae 1 7% 17% — < March gross .. bg bg hy 
168 Do conv Si at 3 7 N_Y¥ Edis ref 64s, * 107% ii wre + % 101 St P, M & M 5s, ‘43,ext.105 1044105 + % | Te he? 245°282 «218001 
133 Do 5s, 19 + 2% 3 NYG, EL, H&P 4s, 49.116 115% 116. 2  Do'P ext 48, 1940, ige 106% 106% 106% % ree months’ gross ‘ c 
. . 4 Do 5s, 1948 . = = 125 % 3 St P Un Dep ref 5s 5e,"72. 11944 119 119 — 2 Net income ... 43,495 27,208 
22 JAMEST, F&C 45,'59.. 93% 92 93% + % 9 N ¥ & Green L 5s, 46 98 98 1 74 San A & A Pass 4s, 99” 98% 98% + : : 
‘ 65 N Y, L & W Ist 4s, "73 98% 38 9%— % 3 San An P 8 6s, A, - 109% % 100% 109% + Southern Canada Power Company, Ltd. 
S BANAWA © M 4,'00..08 16 1S 2 _ Do 44s, B, 1973..-...105 105 2 Sehmleo 6s, A. "46, stp 51 + April gross ... 177,545 175,610 
9 KC, F S&M 4s,'36...°§ 43% 42% 43% + 1% 2 NY, H's H 3% 3 Selote V & N E 4s, °89.120 +1 Net after expenses 102,647 105,047 
16 De ret, y me tae att 113 ; . on saaea* es = my 4 2 Seab’d A L 4s, 1950. .t§ 1 — 5% | Seven months’ gross 1,258,050 1,259,092 
s oO ° = ¢ « ° 
183 KC South ist 39, 1950. S48 82% HH 1 1% | 42 Do ee, ee or" wet at. ant 3-2 te is 136 _-3,, | Net after expenses 744,041 "756,968 
177 re mp oO 4s, 1956 . *$27% 27 2 C-. f 4s, 1959..... - sy , 
28 Kan C Ter Ist 4s,'60...107% 107% 107% + % : ~ 4s, 1987 *% Hi 16 16 —i% 6 - = is - ceta*s ts Syracuse Lighting Company, Inc. 
32 Kan G & ts 03% 103 103% + % 56 Do 414s, 1967 * 30 - 116 Do 6s 1945..... *5§ 8+ % First quarter gross 2,775,882 2,691,182 
1 Ky Cent 4s, 1987... :..- 4 18% ee ¢ 83  Doconv 6s, "48....°§ 31 30 Efi - Fd 56 Do 6s. ~ 1945, etts74 7*+ & | Net earnings after de- 
3 Ky & I Term 44s, hs ea 1 Do 6s, 1948, reg......30 30 30 .. | 34 gem A-F 6s, +5 3% 5 + 1% preciation ..... 623, 573 624,093 
i a tk, ae "10844 108 lore ty | 20 Docoi tr 6s, '49..%§ 41 384 40% + Jp | 14 Sharon Steet “ize” 1951° 105% 105% 108%". Net income ||... _. 348, 333,413 
6 resge 2 Do Con Ry 4s, ‘54. | 20% an Bn | 1 417 Shell Un Oil 35,51... 9614 95% 96% + % | Twelve months’ gross.. 10,367,518 9,933,651 
62 LACLEDE G ref _5s,'39. ore "se 100% 101% + % B a 3S a ee 1 at % = Sierra Sh tated 111y 11038 110 he 4 a after de- ome, eee 
=» 2. & Be. gy | 10 N ¥ & Putnam 4s, ‘93. st aT Ta 1 43 Skelly Ol Rig - aaa 97™% 98% 41 odes tae 0n3'7a8 | 1021504 
11 D, 1960 ’ 106 + et income ,023, ,021, 
1 ake 8 2 M's ct "97.104 04% 103 o3% 1 oay 20 N ¥ Queens con 35,'65.106 10: % 49 Socony Vac ‘ngs, 1950". 105 104% 104% + 
2 ee 11997, 101 104 101 : 37 NY Rye inc 6s, s.. " 43% 42% 43% + ia 46 So Bell T & T 5s 1941-108 we = + Twin State Gas and Electric Company 
ist awtare, tr, "186 Wa + yp | 8S Bo ine Ge, Sanat bass ssing ta | and Ss St EN St shigiOA? 100% 1008 MaRS | april gross 190,512 179,595 
2) “Do 44s sa. . 1M + ft 1 _ Do 6s, '65, asst. si not 1080 104% + % | 195 Do ref 4s, 1955.....--105% 105 105% + % wet eacaings ai after de- nits py 
3 Leb nom Bes 4s, "65.. 104 + 2 N Y¥ Steam ist 5s, '51.1 és 112 Do 4%s, 1968 92 92 + 2 a rs P ’ ’ 
1 Leh Val - 6s, 1938. 9914 — 2 Do cs, =e agrees 168 ps] Fr od 603 ee } . = ee oi% 89 691 H 3 pave months’ 4 pons 2,317,479 2,303,899 
8 De 5s, 1944...... 3 aes s ut. 8 & W is ret Fri Do Ore 444s, 1977..... 98% 97% + % presiation™ — 603,093 695,672 
$ Do $s 1964 eateton 4 oT oR” Bpdsaiene zi a 1 Do Cal 5s, 1937...... 1038 105% 105% — 1 Net income 307.037 386,767 
19 Do 5s, 1974. ‘Gi $8 ot +3 1 Do Ter 5s, 1943. “101% 101 101% — 33. DoS F Ter 4s, 1950. .112% 111% 1 + , , 
un Vat es iss Bt Be Boy | NE Ea et aM | 168 8 Brg, sen ie, A.'86.. 506 Sri Sey + Broad River Power Company 
1B EN ce oe Bee Fe a a een ed ee m8 et 
cons or - . - = a » Gewe + sosse ross revenue . 142, 904, 
28 LV R R con 5s, sly 521 — 6 Ning, L & © Fw Se, 'S5.107% 107, 10% -- $ BO Lah ts ips. 8s oss” $5 —iy | Net earnings after de- 
11 Leh Val Ter 5s, 1941 “*s0t” 106% 107" > 1 39 N 5s. gina 01% 102. § BEF ek = &. 8 preciation 907,616 1,003,976 
eh te eis it ie if as A 13 ii @| % stnwe Ben T 34s," 64; 107i 106% 107% +" Total income 937°638 1,020,625 
23 aegis 123% 123 123... 57 Norf & W con 4s, '96.120% 1194120 .. 7 Spokane Int Se, 33 “12 2 2 +¢ Net income 178,989 249,691 
79 Loew's 3%, 1946...... 97% 97 97% + 1 Do con 4s, "96, reg....117 117 117. ; S aley ts, 1945.34 228% 22 me Lexington Water Power Company 
5 “— _ as isae Tes ior 103 a 35 “> hen Tei'se, ‘$i =. | ios 106 + $ 135 er cv 68,'45...° + 3% Gross revenue . 1,871,757 1,868,754 
102 Do ret 4s, 1949. .. 101% 101 101% a Ne Am ma Se, A. 57. 3 108 105 +1 16 Swift & Co ist 3\%s,'50.105% 105% 105% + & “a _ after de- on 168 onn.esr 
Lorifiard 7s, 1 nil : 0 58, C, : Osi bal 981. 
H “Do Se, 1961.....---- 121% 121 1 1 29 Do 5%s, 1963 A 104% 1 + % ™ TENN CENT ~.. 1947..100% 94% + : Net loss ...... 6,672 *59,510 
157 La & Ark 5s, 1969..... ay, + % 125 No Pac gen 3s, 2047 .. 81% 80% 81% + 1% 8. AS - 97 + *Net profit. 
14 Loulsy G & E 5s,A,'52.112 1114112 + % 43 4s, 1997 ..... 110% 110° 11 A 4 uN. wie + 
1 Lou & Jeff Bdg 43, '45.107% 107% 107% + 74 Do 4%s, 2047 ........ 10144 100% 101. + = ~~ —" Manila Electric Company 
1 Lou & Nash 5s, 1 104% 1044 104%: 3 58, C, 2047 106% 106 100% +1 a o o ‘s 
19 Do unif 4s, 1940..... 108 108 15 Do Ss. D, 2047 107 105% 1 + a a ross revenue . 4,719,685 4,735,942 
14 Do ref 5%s, A, 2003. .103% 103% 103% — 4 18? Do Gs, 2047 ......... 111% 110% 111 73 01% : Net earnings after de- 
of Do ist 4s, 2003.......1 1 + 17 N Sts 1. jet 5s, A, "41.1044 104% 104% — ss “4 + 4 reciation 1,983,741 2,203,877 
42 Do 5s, B, 2003....... 110% 1 110% + % 32 (eee 1 pt 1 - 74 : ig et income ..... 833,078 1,010,264 
52 Do 4%, C, 2003...... 107% 1 + %& 32 Do 4%s, 1id6i |... || .106%2 105% 106 — oy $ : : ' 
1 Do P & M 4s, 1946... .10T% 1 107% — hd 11 Do ist 6s, B, 1941 ..1 104% 104% — 2 New York Central Electric Corporation 
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a, fis 3 | Se Rh ae 
‘um. __ 3 200 | » Be orrosens ake 
= A % 2814 50 | YENEZ M wee att 2 + % 200 
‘ &% Y % 4,200 | v enez Pi EX O x 15 tic > 700 
& 800 | a Pub etrol IL. 5 a, ri 1% 800 
1,100 | WA Sv pf (7).. aoe 5 + 500 
300 | Ww. CO A .... 1% 3 ¥ 200 
10 | aitt AIRCRA a sin 1 Ss a on 
Waitt & Bond FT sit sit % 5 
B A o. oa 81g _* 100 
eke 8% Hs 7 % 700 
% 1% ae + 0 
100 
























780 
THE ANNALIST Friday, May 22, 1936 





Transactions on the New York Curb Exchange—Continued 







































dend in Dollars. ved Net Sal 
nd in lars. High. Low. . Ch’ ~ e es 
*Walker Minin eer ae High. Low. Last.Chge. in 1000s. Net Sales 
e x  - mm Ss \% 700 | Gen Wat Wk .¥ Low.Last.Chge. in Net Sales 
Wayne Pump - 29% 27 28 ee 8 Phila “ee High.Low.Last.Chge. in 1000s 
eee an ce (es ia}: Boy Gy oo + 5y 5.700 | Georgian’ wr Se, id67. 98 set ett % i | pee B GRE 4348, -57.107% 107 101 ie _ Kebr Cs JAN 64, "59 154% 14% 14% - 5 
West Alr Exp (new). 8% Th 8+ % 1.300 | Go Pon & te be 1 a” 8 +1 114 | Pied Nor Ry 5e.A."54.106 105 eo, £8 oun Oe So 2 i 
*West : : 1 Glen Ald Coal 4s,'65 Pitts , 1949. . 106% 10 ioe : - % 5 
oW vn Coal @ Coho. 30 3h 1% 25 | Grand rk W 4s. °50.101 is 73 | Bitte Steet Gs, 1948. . /102% 102 102% + 2 : “Be Bi as me cot ih. ix i Pr i 
own-inw Cafeteria. a% 3% 3% + & 600 *Guard’n Inv 5s,A."48. 65: — +4 Poor & Co 6s, 1939. .104%4 104% 104 ay: 12 Do 6%s, —~ ; if 1% Mg 5 
Wilsondones (2)... 32” 2” 32”. i% 100 Gait Se Util Sea 36 ae ; ‘ 3 | Potomac Bai 5s, i,'56. 06% 1 13% 14 — 1% 7 isis, ¢ 0 4 pe: = ” 
* , a I 5s.A,’ 56.1 ' 8, E56. 1067 1 - 
Beene ig "ts “oe BS | SE LO AR | Prete aig weg ase: Eo | Staaten ates iy Be Sees 
recrs , Lea, ro Sug 7s, °47, - + & 14 
mee i ee et HACK WAT 5s, A,°T7. en aoe + 1 | Pow t! Gan 48, B,'30 oo 90% 90% 2 1 | seuds alts Ss, 4,°55.109" 100" 109" 1 
: 109 : ; ' ' 10 | Saxon Pub Wks 65,3 . 
oy — gam Pret 0,A.4%,i 1 | Pow See Corp 65s,'49. 99% 99 H 37 29-2928 1 1 
UKON GOLD 2% 2% 2%— % 1,500 | Hood ubber 7s, "36.103" 103” 103 Ro | Pema NGG, cits 1g in ag Sa Othe 1s, 1040. St SBM SBR 1% ; 
Dividend rates in dollars based on last quarter! | a my Gulf G Gs, A,’43.104 103% 104 ; ww “Reb Sv 4, B. 50,06. . 138% 110 1104+ % M4 8, 1946 57 55% 55% — 1% > 
s - erly fy) . 1943 os, ©, ....105% 1 + —o RR » 
os aemtanmaat payment” “Soexs” uty Tntea on | Mount Car tun Tn nhay 100y 109% "4 $ | 2Bo Sie Bet 105i 105% 105i + 2 | THRNE 80 Gis.A.'53 55 50% 54% 26 
issues. + Annual rate—not including ao. a 43. E, 1981...105%4 105% 1054+ ¥% 2 po ale FF 1980. .103% 103% 103% + 13 | UN EL 8 78,’56,A, xw 59% 58 58 . 
incase, | Annual vate—aet instacies cutces. tie | ae Fd Pr 68,A,'49 68 67 68 + 2 | sDo aie. F, 1981..103% 103, 103 34 | Un Ind Cp 6%s, 1941. 25% 25% 2 y . i 
last year. d Companies reported in 2 aid | Do 6s, B, 1949 . 67% 67 67% — 5% 4 os . I, 1960..104% 104% 104% + % 14 , 4 25% 25% M% 1 
t ip or Pub 8S Sab "49 163 
ee ee | amo row so. 7.107% 191% 101% ~ 4 4g | "Be PEL Wests Sto eg” ‘soe eg TR ae | gre dent naa apie logue, "Compania if 
. Cent R ’ ’ , C, 19 ; ssues. *Compani . 
DOMESTIC BONDS im +e Me bee ‘on 4, oS 4 Hd | 36 Do 44s, D 1960. bs Hd Han 32 ported in receivership or being ccsguaibed.  s0te- 
(Sales in 1,000s) | Mm Pw & Lt 5%s, KS 0%, + ‘s 2 , y% 83% 84 + 61 | gotiability impaired by maturity. oe 
Do és, A. 1953... 105% 165 + 21 | QUEBEC P_ 5s,A,’68.104% 104% 104 
aa Ew te, A een 1s soaps gw | BOSC ae a dee fA a ta 0s 08 , Financial News 

Do 5s, 1956 "9914 99 99% 4 2 | und Elec és ae 99% 100 + & 39 , . esses m+ \% 3 y 

Do 5s, 1968. i 12 ss, A, 1947.. 99% 98 98  .. ° ae ‘ 

Do 44s, 1967..... po) 7 s+ % 86 4 Ke, B, 1953 10084 100% 100% — 1 | a> en 5s.S4.ww 90% 99% 995 1% 2 Continued from Page 762 
Aluminum Co 5s, '52.106% 105% 1057 z 105 | ind & Mich Hoe 90 89% 89 wy 26 _— 82% 82% — 2 7 di : 

Alem. Eta, Se, 1248. 105" 1044 104%. 2 17 | ond 15s, 55.105 105 105 ; 3 | *SAFE H W : ; penditures incurred in retiring a lik 
Am Com P 5%5, "5375 9 ac meets + $ $ ——— oe, B00... 08% 06 66% % ss LG aC ta Pa 79 tsa 4$* - 10h “. 7 amount of bonds of the Richmond Light 
Am C %. ie er 4 , - 9 : 
Am Gae & E1'Se.' 2028 108% 107 107% ous 1 | ind Pea. SOA. ST...105% 1087 1% — 1% 3 | = eo ‘sey ented ” la te aa earn 
Am Pw & L 6s, 2016. 98 .* 2 ol; 1. 58,A,"57.. 105% 105 105% + B 30 6s, s ; ommission announced, was 
Am Rad 4148, 1947. teat 108 108 97% — 1 239 | oy Pw 6s, '48.¢+ 9 ™m 9 +2 4 | Schulte g, Bi 1952. Zt 7 oe 1 recommended by W. T. Wilkinson, one of 
Aim Holt Mill Se, 1948.104%% 108 10a. =n | Ent’t pt ge RB a 4 | “Bees 1035, x's, 1} 19% 19% 19% — 14 3 — er 
= — 5s8,'36,stp.103% 102 102 im 1 | eint’l Sec 5s, 1947 M4 a +4,) 107% se 2 S (EW) 5%s,'43.102% 102% 102% + % w Wisconsin Public Service Ce 
Appa Pw ary a ee 106 106% + % 37 | Interstate Pw 5s, '57. 78% 77 77% + #2 | Shaw War tus.” % 5 (4-24-36)—The company has one aan 
Pete. 1941. 115% ua 115% 4 cutene eb tei aa? Z ze 70 18 Do 4 4Sea. ne “Tost 10st 103 es = tration statement “ae te Sec Bho el 
+ % } . ‘ curities 
ark Pw © Ay, 5s, 1956.100% 100% 100% + 4 98 Do 4%s, F, 1958.... 80 oy + 24 Do 4%, D, 1970... .103% 103% 103% + % 3 Act of 1933 covering $25,00C,000 of first 
ye My —_ é Sen So% py, in 100 sy ye 57.106 10514 10544 - = Sou Pu 2,,47.. * 9 —— bonds, 4 per cent series, due 

. - 104% 1 } 15 961, namie : s, 

Do 501950". 36% 34% 364+ 1% 131 ae Se 4, *58.105 105 1057 i Saou’ Calf = 5 ss. 195 103% —- > = which, with oo eee Se ae os 
Do 5s. 1968. soit sr 30% + 1s 106 jowa Pub Sv 5s, 1957.104% 104 104% + % 13 , * 121 pote en on > Sener Sean, will be used to 

n 21 y and Augus 

ee ) reg 38 «38 = 38 3 | JACKV GS 5s,'42, stp 50 4 50 7 Do 25 poration’s funded Pon gece - of the cor 
san Gen a ¢ a. $7% i6% 46% - 1 14 | sy CP&L 5s,B,'47.104% 104% 104% + 2 aon ate wiis,*at 10 32 Comte of tha Wtasened > outstanding, 
Asso T & T 5igs.A./55. 85 eee ies. C. 1961....105% 1058 105% + 45 | Sou Ind By Co '4s.'5i 75 ‘a4 5 + 2 11 | Company, Wisconsin Valley Micsmts Gun. 
te 4448,"55.100% 100% 100% — % 9 | KANS G&E 6s,A,2022.119 118 119 + 4% oo 6s,'44.+103% 102% 103 + 65 pany and Wisconsin Valley — 
tlas Plywd 5%, ‘43.100 99%100 + %&% 4 Kans Pow 5s, A, ‘47 101% 101% ity * 2 } Ane rye he 61 98 98 + 9 pany ey Power Com- 

Kent’ky Ut 6'4s,D,"48.105 1 Lene "57.1021%4 101% 101% 15 ; 
BALD'N L. 6s.'38.wwt 81% 80 81 Do 54s. F. 0! + 14 S’west Nat G 6s,'45. 102% 102% 102% + 
ee eee ae er ee ee ee rie RS yf | RSS Pah ckSeangre gare |, 3 | magn terminal Buldlngs Compa 
x w...+ 79% 76% 79% + 3% Do 5s, I ’ = 8,A,’45.102 101 1 i erminal } , 2a 
BS RSS TEE e Bs ey of) alte ogee mate) Ee eae oat BE Bost, | "tudte ns peated loan a” Gace 
Do $8. 195t.. iz0y 120 1204) oe wo sis, 950. toa” 10380 1038 sb | Bo 6s, 1995 ° os 8% 88" GoM 13 Melbourne S. Moyer and Holt ‘S. “oxen 
B. 19% 2 5 * wes : s. “4 | 
a ey Png Oe 123% am ra 1 6 Do 5s, ‘47, called. . 102% 102 102 ; De és. ist revseer' Hg $8 1 : ot eeaaeh a sch ee ae 1 
; : 1 5 ‘ “< 14 stockholders of th i 
Bing’m L,H&P 55,°46.107 107 J .-...-.+ 66% 65 iled i , Sof the company 
Birm El iis, 1968... 92% 91% ei “ ef Lamien Pe POW SEC Std Inv 5%s, 1939 101° 100 B : i; * — filed in the Federal Court in Brook- 
Birm Gas 5s, 1959. 82% 82" Azle + 4 po} ; 2026.... ...111% 110% 110% + 35 | Stand P&L 6s, 1957... 65 62% 65 pea 80 yn notice of an appeal from the ord 
Boston Con Gas 5s,'47.105% 105% 105% * 73 '| Tape MeN & 1. Se,’ “42.1944 Losi 108 5 | eee re Hen ices 198" 19048 108" 2| of Judge Robert A. Inch issued on April 
tv P 58.A,"54. 99. 99 a . 10414 104 16 S, 1968.105 104% 105 + 30. dismissing th 7 , 
Buff Gen El 5s, A,"! 3 ame Star Gas 53,°42.104 104 ‘ Do <. 1970 ... 14 : g the Bush Terminal n 
Serre ato ASG oR Ry 7 | EES nw ge gp | SS oe Sh ig eta | OE | pty "from eorsaniation proceedings 

I ) 58,A,°53..104% 104 104 2s 4s 105% 106 + 1 51 oO 8, 7 107 107 107 + % 5 so a suit in equity against th a. 
Can Pac 6s, 1942.....111% 111 111 ‘ pany. : ileal 
Carol P & L 5s, °56..102% 101 ey 2 Rens. « TENN EL POW 5s.'56 94 = 9 - ; y 
Cedars R M&P 5s, Sa. 112% 112% nae : 2 66 | Mass Gas Sis, ities 105% ot 10544 105 105% 4 217 | Tenn Pub Sv 5s, 1970. 78 o 7 % 27 | S. H. Kress & Company (4-17-36)— 

Cent Ar L&P 5s. 60.1 2 7 | MeCord Rad 6s 981, 99 8 | Texas El Sv 5s, 1960..1 1 17 holders h 7 36)—Stock- 
Cent I) P 8 5s8,E,'56. ro 102% inal i] 16 Mem P & L 5s, haa aee a” 104 1 21 | Texas Gas Util 6s, ‘45 tH - + & 90 1.50¢,000 as approved an increase from 

Do 4%, 1967. 2 @ 13 aes Sateen oS, os teen tee Se y, 1 | Texas PAL ds, °56. .. .105% 105% 105 ag “i of common heck "The oars sant 

5s, G ; ' 8, A,"45. 9914 99 . A, 2022 ....108 ' oc ey appr 
ob ih, Stee et Re Sn) BE PSs Be BE ogo | Hae Aad BT | exchange "for "new common “stock on 

Me iss, E S, = 104%, 10444 10444 + 15 | Minn r -104% 104 17 » A en 2 100% — %& wo-for-one basis, of th ; 
Fy Wt : Gas Lt 418,"50.104" 10342 1 Toledo Edison 5s, '62. 106% a8 , of the 1,178,787 issued 
Cen P & L 5s, ‘56. sate St 88% mm ms | ae Fe o> 4148, '78.101% 1 toile 4 6 | Tw Cy RT Shs, A,"52. 13% | 80 181% - g = — and the 34,217 unissued shares re- 
4 Hed rn se. 1948 901, 89% 89% 3 | Miss Power 5s, 19 “Tao 85 “st % 25 | ULEN & CO 6s,44,3 | La ni to onlay eds 

os, se ; . on + A. 5,44, . | 

Do 5%s, 1954, x w. 5% e2% $5 : yt ies & Lt 5s, ‘57. 93 3 93 s 45 | *Un Am Inv $0 a8 101 101 sane . a | wrence Warehouse Company—The com- 
con see ebk nts 5s 70" Gath FO Sg" | Mine River ww goat toe 10rd ios ¢ et | Vale "ki Nate as.100 Hoy tisk ..™* —3 | With the SEC" ar Francisco has filed 

im EL 4i48;A.'70.104% 104% 1084 s," lors 108% + 9 P 54s. ‘59.106 104% 105 j e SEC a registrati t 
Chi Jun R & Stk i) 10 MP & L 5%, A, "55. 106% 100% 106% . Do 6s, 1975 ... ‘. 6% 87 1 14 | for issuanc f pasraven satement 

5s, 1940 110 110 | M Pub Sv 5s, A. °47.' bec > Do 64s, 1974... .. 90% 89° 90% + 1% 41 | * e of 20,000 shares of converti- 
Chi Pne Tool 5i4s,"42.102%4 102 102% le 3 Mont Dak U 514s, 44.8101 101 101% + % 3 Unit L Rys 5 4 4 = | — preferred stock. The proposed offer- 
= . ge. ‘27, codt 74 71% 28 x | Mun SS 64s, ‘37, ww 3 1 a % 4 = bg = 1952° 111 110% 110% iH x - } md price be set at a maximum of $10 a 
ian S y 5lgs,A, ‘52 92, 215 1 ‘ _Do 6s, 1973 ..... 84 | share and of 

Do. bs B, 1988 shy om 6 | NAMBA CO 5s, A,’S7.103% 102% 103 | US Rub 6s, 1940. - 105 "ae |) See Ge ee eee ee 
Cities Wervice 53, "50. rr 78 a ee ee ee 102% 103, — % 43 | Utah Pw 2°L 448,'44 965, 95% 964 + 16 | loans t — oe ee tee 

Do Bs, 1966... 76 To 4 | Nae & Saf Lt 5s, °45..103% 103 103 — 2 7 | om . 9% 971 9T% + 1 20 o release working capital. 
one, 1966, ‘re 71 1 a L 63,A,2026.101 100 101 + 65 aa 3 Gar 58.E,'52..106% 106% 106% + © | Manufacturers Trust Company (12-13-: 
nah hE 42.. 101% 100% 1 + 50 | Nat PS 5s, 78, coat 89% 87% 89% + 2 24 Ry A tes .. 89 85% 89 +3 7 | Directors have approved 4 — 

BP LL 6s,'43.10414 103% 104% + % 8 | Neb codt+ 26 24 1 68 © 54S, A, 1946.... 98% 98 98% 38 $25,000 pproved a plan to refund 
% Do sKen a. 1p Te in + 2 sa | Do enn. ke rae. Se See tee — © 6 Do 58, B, 1950...... 95 94 95 + % 15 | held ae te | <ograe wakes of Whe company 
ete a Lig Te i | Me UL | Nev Cal Br se, ae ot ae ae 2 | WALDORF-A 7s, °54. 19% 19% 1 | ae of a coe 

"Do 5s, B, 1954... 111 tie 1g + 1 | Neng G2 Eos. orate 11344 112% 113% + 84 | Ward Baking 65, '37..104%5 104% uw. . | iat: of new convertible pre- 

. 4s, D, 1957. ..11144 111% 111 ; , 5s, ‘47. 6914 67% 67 1 ash Gas Lt 5s, °58..107% 107 107 : 

‘Do 48, F. i9si. --.-107% 10 + 8 | Boe oS o* = 42 | Wash Wat Pw 5s.'60.107 106% 1 8 | ggrhe Preferred stock will consist of 500 
.<De 3%8, H, 1965... 105%4 104% 105% + 38 of Se, "SO ..... ; 67 67% + 51 West Penn 5s, 2030...101 101 101 ee 000 shares having a par val . " 
Oo o> Sis. A. $ 104 103% 103% + g 33 “a oie + 5s, 48.95 94% 95 iy a & Ut sera "60.107 1 + 1% : carrying a dividend of $2 yo aon See 
, , 538," 11 «70 2 ° » Sa pak 96% 98 4 ‘ex Ut 5s,A,’57. 92% 91 o | a share, to be 
Seti iae § Also SSE LPR ee alcred to shareholders at’ $90 m, ahare 
“Con Gas Balt 4145,°54 133 122% 123” + 1% 28 | NY, Penn & 0 a ve wee S 3 Us SOB Sie. Sgr ME Be See, 3| seribé to the will have the right to sub- 
*Con Gas, E L & Po Se i 100% 1 a a1 | Wise P & 1 5s, E,'56.104 * 10342 103% + A pg A op pg 
_ Balt 4s, 1981. ... on 107 107 4 a P & L 4%s, '67.. “ Do 5s, F, 1958 "103% 103%% 103% + 9 | preferred shares for each ten 
Con 5s, ‘a ae possaes 112% 112% 1% 1 7 2 Fat a is, 80. 103 ion 108 Hi of Wise Pub Sv 6s,A,'52.106 106 106 3 "a a ee held 

Gas + OT P wt 4s, 2004.103% j e pre , , 

a ag hy AA, 36" 34 rH it & | Niag Falls P 5s,A,'59.107 Loris 107% 9 1 1 | YORK RYS 5s, 1937..103% 103 103% 23 | into cana a ook wil be convertinte 
Cons Pub 74s,'59.sip. 98 98 9B 8 } Do 68. AA. '50-. 106» 105% 105 : | aes ee oo eS 
Crane Co 58, 1940... 102” 101% 101 % 238 | N Com 6 4 - 57 56% 56% +i 48 POREEGy HONES | for eight of = ae Ghee ee seeenes 
Cracible Steel 5s, '40.103% 10 % 101% My 12 N Ind P'S 53, C. °66.104 4 567 1% 13 | BADEN 7s, 1951. | ea mmon for the first two 

% 103 108 " 4 Do 58, D, "69 104% 103% 104% + % 50 | Bogot M B 7s, —— = 2 -F si tan. bg eyed for two years on the 
mennen oe & On be 448 E, "76 308% 100% 18 + & 25 n a O. ’ | asis of ten preferred for 
Ls ° ( a. 2” l( Rm | Oe 18% 18% 18Y ‘ seven and one- 
pose "C1968... Bs ‘a 5 | NoSt Pw Subs. -40.. . 104% 104% 104%, "7 a yy 7s, 1952, st. 68 6514 as 4 a 7 | half of common; thereafter for three 
De Ei Pw’ Sigs, 1989.1 toa oe — 2% 4 | Northw Pw 6s, 45,stp+103 102% 102% + % 27 eee See eS 6 aut me ] ek a Meee of tom preferred fer 
Derby G & E's, 1996. 102% 1 102% 4 Do 68, A, "60, cod.. 66 % 20 | CAUCA V COL 75,48. 8 7% 7% ae ope oe and thereafter for a final 
Det City Gas 6s,A,'47.106 106 } N W PS 5s, A, '57...101 100% 1 v4 4 Chile Mtg B 6s, °31..§ 13 2 % 9 of three years on the basi 
a 1950 3 195% 105 105% 4 rs om % 16 | Col Ag M B 7s, *46 i 2 1 + 4 preferred for six shares of commas —— 
Det Int Bdge 6%4s,’5: : Comz & "37. “s 5 B on 

Do ee - - 2 a )- yy RS 309% 308 108 106% om 20 Cuban BA Tas. Ac = = 45% S. + i. Bi Ru. 8 Aye — — —— new pre- b 

o 78 ; 1% % WV 2 | Ohio Pow 4 8, D, '56. 18 uban Tobaceo 5s, 44 76 76 7 | th and selling it at $50 
abnawae a2 a. -_ » 1 * 1 Do 5s, 4, — ae b+ : | eae ; 6 % 1 | rag + aps eres ore will be in a position 

AS 10 1028 102k 5 | De F's 6s S ‘sa. “109% 109% 1080.” = 8 | Do ous. 1985. ". 100 100" 1007 +. ye ty og Ro 
ELEC P& L 4 107 106 106 + \&° , wert e ss 00 100. 5 re sold $20 will go 
Kimira-W. Ls ® — #81 | onia G'S E'Se, 1950..104%4 104 108 : 2 Denm'k ‘Mite Bo 72. seat 364 30% : : $10,000.0 to surplus, making > ae of 
= Paso & 58, A. '50. ih, 103% 103% ¢ i Oxia P's W =. ‘i i 1S i028 ; 3 33 | ERCOLE M6 53. 34% 54 i‘ to ourphus “The = _— and s16,c0n 00° 

» “te 58,A,"48. . _ Da. 

i Pas NaS "38.108 om se mi : Oswego Falls 6s.'41. 98% a . : x a _ ae a8, x 92% Fein 32 H of common stock caatieh aad DanUaueE axe 
Empire Dia Ki 5s, °52.100% 100” 100% — 3 age Finid RM Boe,°6i,stp.100%g 100° 100° 3 | of March 31, $12,865,095 of —< 
Empire 0 & R 5148.'42 86 84% ai 2 4 a Ay BoB 4t..1 oe 120 | amenen p.100% 100 100 me 11 oe profits. In poten yg ua- 
IN M 6s,’47. 21 20 inancing, howev = 
FAIRB'NKS-1 Pac Inv 5s, A,'48, 1 1% 20% 20% 20 ever, the bank 
Federal se 4% 9.108 102% nr wat % : anne iA & +7 58, Sa 115 ; * : Geotecred 6a. 53. 3514 3% 2% % 16 yea $5,000,000 from aster te au 
ater Sv 54s, '54. al : t 5s, 4 Guan & W 10 count, so that ‘ 
Firestone Cot M 5s, 48.104% 103% 104 > 2% | Penn C Lear igs. TT. 8 = & ent .A.'SR. 51% 51% 51% 2 of the plan its capital ac 2 ye en 
Firestone T&R 5s.'52.. 4 Do 5s, 1979 . 105 104 ~2 HAMB’G EL 7s, °35.§ 26% 26%, sist of $10,000, ee vet pt ee Eg 
Fia Pw 5%, A. i979. iso% = 103% + é Penn Elec 4s, F,’71..1 “ : - 1% 26% + 1% 1 000 000 preferred stock, $32,935,- 
Fla Pw &@ L 5s, 1954. 93% 9114 93% + of | Pose © Ea ce. A. “50. 105% 10544 10: 28 | ISARCO HYD 7s, °52. 59 57% ST% — 2 common stock and about $34,000,000 
GARY EL & G 5s, A Peam Power Se. 1958. 108” 105% 108" *.. 36 | ital fe tebe te hs > ao ‘* ‘4 $76.995,000. undivided profits, a total of 
cats ee St Ras 93 33 | "Do obs 6,47-c -C..1 = T | MARAHAN eo ** | United st 
ineau Pw 5s, '56.. ie a = “ 7 - 105%4 105% 10544 + O ST 78,58 15 14 ores Corporat 
Do 6s, B, itt... 8 sa + ? = — a P Se 40.112 1128 112% + é ; Motetiin * 3st be 11% io 10% — 18 - have approved arrangements whereby the 
b Ss, B. oe 07 *» i endoza 4s, '51, stpd. 76 75 76 + 11 American Tob: e 
Gen Pub Sv 5s 1963. bi 1 7 Peoples G L 4s,B,'81.. 97 “4 10 acco Compan will 

; , 1953 | 97 To Prod y will pay the 
Gen Pub U 6463,A,'56 Baa wy Pa 2 3 Do 6s, C, 1957..... .105% 105 105% — «10 | NIPPON E P 6%, ‘53 85% 85% 85% seg ucts Corporation $650,000 i 
Gen Ray, Ltd 65,A.'48 64 +4 ae 4024 11 26 | PARAN ; settlement of a claim under commutation 

7 7 “ oe m 
Gee See as TRS Sua 3] ERA By Be ty] ecg Bat Som American’ To- 

. , - . ni + 28 7 
omeran El Co 6s,"°52 21% 21% 21% — 4% 19 | Products. Stores controls Tobacco 




































eee = F 


Eee ES aS 


Se ae \ 


Tw Ne Va FF 


aw ~~ = 


‘oN oT wwe rt FF eo FS ' ar we 


.- © het 


~ 


ae" O ' Bw eh 


er S8S@e' ave ere TIH Or 


mao: 


corSEs een 





Friday, May 22, 1936 





THE ANNALIST 


781 





Week Ended 


Transactions on Out-of-Town 


Markets 


Saturday, May 


16 








oe CHICAG 





GO 


50 Broadway, New York 


UNLISTED . 
CHICAGO SECURITIES 


Bought — Sold — Quoted 
saaecinn RUSHTON & CO. 


embers New York and a= Stock Exchanges 


DES MOINES 


Digby 4-3180 


Sales. 





STOCKS 








Do 6% pf 

250 Cont Steel. 
140 Do pf .. 
4,000 Cord Corp. 
900 Crane .... > 


250 Elgin Ww 
150 FitzSimm-C 20 
100 Gard Denv. 47 
500 GenCandyA 16 
6,700 Gen Househ 
600 GdchauxSA. 35 


50 Do . 
1, = Goldblatt 
GtLa 


rnisch 
1,980 HellemancB 1 
50 HWE pf ww 27 
100 zon t. xw 25 


30 evan nace 18% 
orme o 


3350 Katz Drug. 41% 
100 Kellogg Sw 5% 
= = an ec pf 38 

6% pf 77 

1,200 K- x T&L.. 11% 
450 KingsburyB 
110 LaSalle Ext 
190 Lawb 6% pf 30% 
200 Leath ..... 4 
20 Dopf... 2 
450 L-McN&L . T 

550 Lincoln P.. 10% 

140 Do pf ... 4 

450 Lion Oil Ref 11 

500 Loudon Pck 

200 Lynch Corp 42 

ar 


50 M rdRA. 
1,500 McGraw El 31 
M Norris 58 

10, — *s — = 
1,150 Mickelo F. 
4,400 Midwest C. 8 

war.. 
2,130 Midind Unit 

110 Do 3 

a MidlU6% pf 
Do 1 





20 Do pf ..1 127 
400 Dayton Rub 11% 
00 DoA ... 23 


i i 
30 


High. Low. Last. 


BS 


Reh Rekakualt 


RB 
- 


BER 
= 


Boe 
ie 


~ 
moe 
OR 


°o 


Baad 


em Oo hoe toe 
aes SeEE=88 


a8 
FS 


EERE G eS 


283t 


Chicago Stock Exchange 


STOCKS. 
Sales. 
900 Potter ..... 4 
500 Prima ..... : 
50 Process 


50 Public Rt 52 
150 Do no par 52 
160 Do 6% pf. 112% 


Do pf. = 
1, 500 nee vie. 
600 
900 Reliance . 14 
ss G&T.. 20 
30 Ba oaname El 46 
100 Sears Roeb 
100 SigndeSt pf 29 
70 Sivyer8t! C 
70 SWG&E pf.101 
10 SW L&P pf 67% 
50 Std Dredg. 45g, 
450 Do pf ... 14% 
PD vccces 18% 
2,050 Swift ..... 21% 
1,650 Swift Int.. 30% 
Thom: 10% 
550 Utah Radio 2% 
150 Util & Ind. 1 
Do pt ... 3 
20 Viking P... 1 
60 Do pf... 
900 Wahl ..... 
650 Walgreen .. 31 
250 WieboldtSts 1 


100 Will O-O-M 1 
350 Wis Bkshrs 5% 
13,950 Zenith Rad 19% 


Inc, A.. 5 

378 -- 2 
670 I Magnin 

1,214 Mar Cal M1 
250 Nat Aut F. 37 





260 Natomas .. 11% 
300 No Am Inv 13% 
20 Do 5% pf. 

558 No Am Oil 184 
275 Occid Ins. 

265 Oliv U na B % 


: 


1 
i 


51 
111 
= 

13 

20 

46 

29 
101 


2 


11 





High. Low. Last. 


4 
4 
1 
52 
52 
11 


70 Do os 118 116 117 
3 Oe 123 124 


146 
5 

2 
14 
20 
46 
66: 
29 


17% 





San Francisco 
STOCK EXCHANGE. 
STOCKS. 


3,796 Pac P S pf. 224% 21 


200 Pac T & T.125 124 125 
25 Do ay ae | - = 
270 Ry mae =. 

15 De oe 

75 


sf Roos , 
rr prpf.116 115 116 


226 Schlesing pe 3% 3% 
1,042 Shell Un O. 1% 17 17% 
1,800 Sou Pac... 32% 30 32% 
1,460 So Pac G 

GA... @ 2 24% 
eS 1% 1 

175 Spg V Wat 8% 38 

601 Std O Cal. 37% 38 

550 Sig G&O.. 27% 28% 

Th-All A 3 3 


ec, 
= Tide W - 2 16% 16% 16% 
Do Tt 


-104 104 104 
27,120 Tran ze 23 
932 Un oll "Cai. 22' 
3,327 Un Sugar.. 


1,753 Un Con Oi 
5 Wells F Bk 


& U T..300 
160 West P & 8 32 
450 Yel C Cab, 

A 


300 
32 


41 


300 
32 


65. 10T% 107% 107% 


6,000 Buper “cap 
Sis, 4. 104 104 104 


CURB EXCHANGE 
657 au =e Dsl 


17,000 Holly Dev.. -60 
2,380 Iat Cinema.1.45 1.35 1. “40 
3,460 Kinn A&M. .55 


1,100 Occid Pet.. 


530 Victor Eq. ‘3190 3.65 3.65 
CURB EXCHANGE BOND. 
250 AIBr&Dist. 1% 1% 1%] $2,000 So Cal Ges 
2,350 Campana G 3 3 lst m 
280 Sante 8 a 9 4%, mel. 106% 106% 106% 
r 
100 Heldelbrg.. 7% 75 75 UNLISTED SECURITIES. 
1,010 Minn Brew s £ 270 Am Tel&T. 162% 155% 161% 
1,550 Muessel .. 50 % 2,127 Am Toll B . 
Rust Ir&Sil 4 4 205 Anglo Nat.. 14 ts Oy 
190 —— 55% 5% 350 Argo G M.. 12% 12 12 
and Mach. 15 154 2,425 Bancam Bl. 8% 7% 8% 
1,947 Willys Ov. 12.13 100 Bolsa Chica a 
anaes Ser sha rp Bumweisia’ 72 Ta Ta 
oOo 1 Wy 
1.0e0 Rereereae. 3 at 2 1,053 Cities Serv. 4% 4% 4% 
i. Distillers .. 1 Ne = 86, .77 ‘nn 
zl Bé =. 18 17% 2 110 Senos 1.. 114% 11% % 
t Pum a 4 30 Craw i 2d - = a 
102 t Mu Norton i 1 1 - 
479 Quartly 1 8 1.55 1. St si| 210 Curtiss wr. s¢ Se Sy 
Sundst M.- 15) 15) 15) | 13 ewa Plant. 87" 57" 57” 
wi o 
100 Tasty’ othe 2 3% 3% 3% RO Foster & K 
ars 666 I aMantin‘4. $04. 4. oo” 
1, di D 
San Francisco 1, 1.748 Italo Pet.. 238 ot 3 
o Pp 
STOCK EXCHANGE. 100 Kleiber M.. “20 20 
STOCKS 8,200 M J & M&M a ie i 
Sales. High. Low. Last. on - : : 
125 Alas] GMi4 14 14 1,500 MtCityCop.. 6 S&S. 
325 Ang-c N 350 Mont Ward 41% 39% 41 
of 8 Fe 20 40 Oahu Sug.. 35 35 35 
929 Assoc In 160 O’Con Mott. 10% 10 10% 
768 Atl a Dies 10 Pac Assoc.. 13% 13% 13% 
Bat xh, a ee Sir ha 
50 Bk C r 'N Al ac Bas 
1,134 Byron. Jack 52% 10 24y 24 4 1,830 Pack Mot... 10% 91% 10% 
243 Calay Cem. 4 5 Rad K Orph 6% 6% 6% 
600 Cal En M 1,378 Rep Pet.... 6% 6 6% 
29 ea a ge) Baio ee Pe 
1, i. a 
Se Gal ay iy 31K Sty 640 Do 6% pf. 28% 28% 28% 
pf .....103% 103% 103 230 Sup Prt C,A 38% 38 38% 
246 Cater tea 73% 73% 73 45 Taylor M...15 15 15 
80 Cst C G&E 1,200 U S Pet... .38 .30 
6% 1 pf.103% 102% 103\% 10 WaialuaAgr 52% 52% 52% 
441 Con C I, A. 30% 30% 30% 100 WarnBrPic. 10% 1014 10) 
190 Cr Wm’ pf.103 101% 103 100 WnAirExp.. 7 Th Th 
2,005 Cr Zell vtc 8% 8% ODD LOTs. 
7S poe Ss M64 10 AlaskMexG .07 .07 .07 
on pie ke i 9 ! 40 ArkNatG,A. 5% 5% 5% 
205 Do $3 pf. Pid 55 Gen Elec.... 37% 35% 37% 
75 Eldor 0 Wk 267 26 at wig ee 21% 
So ane Ge i i it 14 Holly Oii..1.00 "1.00 1.00 
250 Emsco Der _ 
& Eq. 18% 18% 50 Kennecott C 37% 37% 37% 
295 Fire Fain. 100 18% 18 25 MonoPrtC..3.65 3.65 3.65 
1300 Fon ty "ig ty] ERED Be Be Ba 
nae ten 4 S ¢ 67 So Cal Edis 
n otors 
349G Paint, A 38% 38 38 SYA pt. 26% 26% 264 
“iolt Bas. ts Sh | - Cincinnati 
eae eeu ‘ 
tio Mea MeB.. k 14% 15 Cincinnati 
225 Han Oil ... 19 19 194% STOCKS 
120 Hale Bro 8t 16 16 
1,490 Haw Pine.. 30 28% 29% Sales. High. Low. Last. 
80 Home F & 1,086 Alum Indus 13 12 13 
448 Hon M . > . S sy 36% 45 Am Laund’y 3 
oss Mach 23% 22% 23% 
100 Is! “Pine Pf 30% 3oa Set 0 Baldwin pf. 90 90 90 
1,603 Le Tourn... 26% 26% 45 Burger Br 5 
105 Lang U Bk, 397 Champ Coat 20% 
A ...... 11 35 Do ist pf.103 102% 102 
805 Lesiie-Calit 30% 30% 197 CinG&E pf.104% 104° 104% 
680 Lock Airc 25 Cin St Ry.. 
220 LA&G pf. “4 113 114 131 Teleph. 91 
150 Lyons-Mag -Cola,A 62 


55 rug.. 8 
10 le-Pich’r 10% 10% 10% 
1 
125 EariyaDaai 28 Ox = 79% 
1 FyrPyter A 11 10% 11 
360 Gibson Art. rit id 
159 Hobart, A.. 4 41% 41 
65 Juin&Kokge 24 23 24 
89 ~~ nd 22% 23 
20 Lunkenhmr. 24 24 24 
330 Meteor 8% 9 
40 MooresConey 
eavees 54% 5% 
57P_ & G. 42 41 2 
3 Do 5% Pf 118 118 118 
2 Do 8% pf.220 
> te A. 18 18 18 
45 Do B 7 7 7 
56 US Play cd 30% 30% Wy 


High. Low. Last. 
22% 


ma ie Si 


138 Un Air LT in it i 
iis” 14” 14m 


41% 





Los Angeles 


Quotations are for week ended 
ay, as compiled by the Ex- 


change. 


Sales. 


2 


a oe 
2,350 Occid Pet.. 
2,800 Oceanic Oil . 


3,800 Rep Pet.... 
1,400 Rice R Oil. . 


1,100 Sec Fst Nat 
1,000 SierraTrad .02 .02 
300 Sig O 


1,700 So Cal Ed.. 


1, $00 South Pac.. 


5,600 Transameri. 12% 
2,000 Un Oil Cal. 
1,900 UnivConOil. 


7,000 Black Mam .43 .40 
2,000 Calu Gold. .05 .05 


STOCK EXCHANGE. 
STOCKS 
High. Low. Last. 


200 Bandini Pet 3% 3% 3% 
100 Barker Br.. 15% 155% 15% 
900 Bol ChiO,A 6% 5% 6 
115 Bway D St 


ee 
1,000 BuckUnO pf .13_ .13 
1,000 pf. ll 


1,700 Consol 
202 Dist Bond. . 


Hanc Oil, A 


6,000 Jade Oil... . 

* 4 Kinn Airpl . 

Do warr.. 

i "300 Lincoln Pet . 
Loc , 


E 
ti US a 


6% pf. 
1,200 L A Indust. 


‘500 Nordon 


300 Pac Clay... 
400 Pac Fin.... 
200 Pac G&E... 
00 Do 6% pf. 
100 Pac Ind.... 
100 Pac Ltg.... 
100 Pac W Oil. 


— 


5 Sampson,B . 
100 Do pf.... 
142 Sec Units... 


&G, A 28 

120 Do org pf 
= Do yr eG 
Do514% pf Ht! 


38% 38 
15% 


800 Std O Cal.. 
100 Taylor Mili. 


23% 
15 
200 Weber Show 9% 
= a oil 8 8 
Wo Air Ex. 8% 8% 
100 Wn Pipe&S. 31% 31% 
MINING STOCKS. 
yo 


6,400 Cardinal G.1.35 1. 4 1.30 


UNLISTED STOCKS. 





MICHIGAN MARKETS 
DETROIT LISTED STOCKS 
MICHIGAN MUNICIPALS 
| REAL ESTATE BONDS 


CHARLES A. PARCELLS & CO. 
Established 1919 

Members Detroit Stock Exchange 
539 Penobscot Bidg. 


Detroit 


Rand. 3770. 
Michigan 








STOCKS 


Sales 
2,706 Auto City 
3,488 Baldwin 11 

186 Bower Roll. 21% 
35 Briggs .. 48 

515 Burroughs.. 26% 

,395 Burrg Bisc 


2% 


rm 





120 Cop City 
321 Chrysler 
460 Cont Mtrs 
100 Crowley Mil 5% 
Det Cl Nov 3 
775 Det Cr Crk 34% 
153 Det Edison.130 
210 Det Forg 2 
725 Det Mich St 6% 
|} 1,190 Det a Pr 9% 
| 472 Det Stl Pr. 24 
| 110 Dolph Pt B 1% 
| 99 Eaton 3356 
50 Eureka 13% 
75 Ex-Cell-O 16 
230 Mogul. 15% 
15 Fed Truck. 9% 
1,266 Gen Mtrs.. 63% 
6,677 Goebel Br 8% 
350 Grah Paige. 2% 
160 Hoover 12% 
380 Houd’le, B. 23 
530 Hudson 15% 
328 Kresge 21% 
452 Lakey Fdry 6% 
100 McAleer .. 5 
200 Mich St! T 18 
2,105 Mich Sugar 1% 
2,072 Mid W Abr 
150 Mtr Wheel 1980 
590 Murray Cp. 15% 


3,969 Packard 11 





9% 


19% | 


15% 
10% 


High. Low. Last. | sales, 





Detroit Stock Exchange 


STOCKS 


High. Low. Last. 


622 Parke Dav. 44 43% 43% 
189 Park Rust. 24% 24% 24% 
353 Park Wolv. 17% 17 17 
2,614 Pfeiffer Br 15 14 14% 
1,964 Reo Mtr. 5% 5% 5% 
1,040 Rickel ..... 5% 51% 5% 
892 Riv Raisen. 5 4% 5 
369 Scot Dilion 27% 27% 27% 
80 Stearns-Fre 18% 18% 18% 
287 Square D,A 30% 30% 30>. 
50 Sutherl’dPa. ise 26% 26% 
490 Tim Det A 15% 15 15% 
5,868 Tivoli Br.. 11 10% 10% 
1,200 Unit Shirt. 9 8 84 
365 Univ Coal.A 7% 7% 7% 
1,767 Do B. 3 2, 2% 
100 Walk Units 284 284%, 28%, 
9,269 Warner Air 2% 2 2 
470 Wayne Scr. 10% 10 10% 
1,200 Wolv Brew. 1 1 1 
283 Wolv Tube. 20 20 20 
163 Young .... 48% 48%5 
UNLISTED 
8 Amer Radi. 20% 20% 
74 Am T&T...1 156% 156% 
Borden 27% 27% 
1,229 Comwith So 2 2% 2% 
250 Consol Oil. 12 12% 12% 
109 Gen . 38% 38 38% 
3,147 Hupp Mtr.. 3 2% 2% 
610 Kelvinator. 1 19% 19 
69 Kennecott pit 35) 37% 
131 Kroger 22 22% 22 
EI Natl Dairy. 23% 23% 23% 
205 N Y¥ mt.. 35 33% 35 
75 Purity Bak 1 10 8610 
300 Soc Vac 134% 12% 13} 
75 Std Brands 1 15% 15 





MUNICIPALS, 


Telephone MAin 6 


ACTIVE MARKETS 


INDUSTRIALS, REAL ESTATE 


865 


A. T. & T. Teletype, Clev O 582 


UNLISTED BONDS AND STOCKS 
L. J. SCHULTZ & CO. 


Members Cleveland Stock Exchange 
Union Trust 











100 Am R&SS.. 20% 20% 20% 
258 Am T & T..1614% 155 161 
100 Anacon Cop 35 3é 35 
100 Bendix Av.. wt 283 
200 Cities Serv. 4 4%, 4% 
100 Gen Elec....37 37 37 
500 Kennecott C 37 37 38637 
200 Mont Ward. 41% 41% 41% 
100 N American 24% 24% 24% 
900 Pack Mot.. 11 10% 11 
1,000 Radio Corp. 11 9% 11 
100 Rad-K-Orph 6% 6% 6% 
300 Std Brands. 15% 15% 15% 
100 Std Oi1 NJ 59% 59% 59% 
100 U S Rub.... 28% 28% 28% 
200 U 8S Steel... 59 58% 59 
500 WarnBrPic. 10 10 _10 10 
Pittsburgh 
STOCKS 
Shares. High. Low. Last 
18 Alleg Stl .. 32 32 32 
400 Ark Gas pf 8 8 8 
135 Armst Cork 53% 49% 53% 
85 Blaw-Knox. 18% 16 16% 
3,185 Carnegie M ae 2% | 
675 Col G & = 18% 1 18% | 
80 Col hy : hes | 
3% 3% 
240 mere on. 19 18 18 
626 Dugq Brew. 11% 11 113 
130 DoA 12% 12% 
195 Foll Br ‘pf. 26 26 
310 Ft Pitt Br. 1 1 | 
75 Har-Walker 35% 35 
454 ——s 
Cc pf. 7 101 an! 
1,700 L Star Gas 1 11 12% | 
233 Mesta Mch. 44% 4556 | 
1,410 Mtn  ruel 8 5% 5 5 | 
100 Natl F Prf 1% 4% 
pf ..... 4% | 
200 Pitts Brew. 3 3 3 | 
500 Do pf ... 30 28 30 =| 
35 Pitts Pl Gl. 122 124% | 
292 Pitts Scr&aB 8 Ty 83% | 
pg S ong O 14% 13% 14 | 
1,400 Ren 1 1 1Y | 
100 Ruud te. . | 18 | 
606 Sham Oil&G 4 | 
149 Un En&Fdy 3% 33% 34% | 
800 Victor >. -70 4 -70 | 





229 W Air B 
102 W El & M113 105% 113% 
125U 8S Glass. 2 2 2 
UNLISTED 
215 Am R & 8S 20 19 19 
60 Am R Mill. 2 27 
215 Am WW&E 21 20 21 
278 Anacon Cop 35 33% 33% 
109 Cit Service. 4 4 4 
588 Curtiss-Wri. 6 
147 Gen Elec... 37 35% 36% 
Gen Motors 64% x62 62% 
949 Packard 11 9% 11 
= Pennrd ns 4 3% 4% 
204 Penna R 29%, 30% 
830 Radio Corp 11 9% 10% 
317 Stan Oil NJ be 5944 60% 
S14 US Steel. 59: 5 
14 ee 5s 54 58 
103 Warner Br. 10 r 10” | 





Cleveland Stock Exchange 



































STOCKS STOCKS 
Sales High. Low. Last. | Sales. High. Low. Last. 
105 Allen Ind... 20% 20% i” | 150 Lamson ... 4 3% ote 
5 ApexE p pf.100 100 | 25 McKee B.. 20% 
13 Canfield Oil 40 40 yr on aot aCem = tH isi 
on City Ice &F 17 17 17 47 Miller Drug 1 12% 4 
33 Clev ClI pf 64% 62 63 | 82 Murray-Oh. 19 18: 18% 
176 Clev Tiiu pf.108% 108% 108% 400 Neti Hefin: oy "Si 
oe 5 Clev Rwy Vo ae 41 Do pf.... 74% 72. 72 
1 Do 64 e 63% 65% 170 Nation Tile 5 5% 
775 CliffsCp vtc 19% 18% 19% 150 1900 Corp A 30% 30% 
128 Com Bookb. 7% 36 Ohio Br B.. 28 2744 28 
52 Dow Ch pf.112% 112 ne 10 Packer .... 13 13 13 
285 Elec Control 50 45 50 170 Patterson . 21 20% 20% 
20 Foote-Burt. 11% 11% 11% 416 Richman .. 61% 60 61 
50 Goodrich pf 90 90 90 | 100 Seiberling.. 3 % 2% 
40G Lak T pf 50 50 50 10 Dopf.....11 11 11 
10 Harbauer 19 19 19 10S MA Corp 15 15 15 
116 InterlakeSS 49 49 49 20 Stouffer A. 34 34 34 
607 Jaeger 17 15 17 75 Wes RI p pf 80 80 80 
[Alben Minneapolis 
| Concord dite, Webber Sa 
| Duluth Established 1880 Providence 
[Geen Rapids 82 Devonshire Street, Boston + 
| Hartforc ‘  allnsticee- 
| Houghton Members Boston Stock Exchange Worcester 
| New York Chicago Detroit Boston Milwaukee 
Boston Stock Exchange 
STOCKS | STOCKS 
[sales High. Low. Last. | Sales. High. Low. Last. 
146 Adams Exp 10% 10% 10% | 195 Isle we 34” 1 1h 
1, 200 Alles&Fhr . 2 2 2 505 Kenct Co 35% 37% 
200 Am Pnmt.. 1% 1% 1% 100 W's a io 4 10% 10% 
110 Am Pn pf. 4% 4 4 105 Me Central 9 9 9 
25 Do ist pf 20% 20% 20% 392 Mass Util A 2 2 2 
2,819 Am T&T. ..162% 155% 161% 155 Mergenthler 39% 39% 
15Am Woolen 8% 7% 8% 102 Nash Motrs 174% 17 17 
75 . Do pf 59% 564% 59% 598 N Eng Tel.125 120% 123% 
622 Anaconda 35% 33 33% | 124 NYN HRR 4 3 4 
15 B Snfrd pf.105% 105% 105% — ar: ; a 
08 A 29 y : : 
264 B Elevated. 67 66 or tee fen. a 
ween et oe 29 PacificMiils 144 13% 14 
— ee wae Fs 479 Peane oft 2 
i 
469 DoPrt. 21” 2 27 |  .60 RButH (s5) 18% 18% 18 
189 Bs Pr Prop 13% 13% 13% I 185 ReeceB Hol 18 18 18% 
4 100 Reece F Ma 2 2 2 
310 Cimt & Hel 11% 10% 11 688 Shaw Assn. 11% 11% 11% 
363 Cities Serv. 4% 4% 4% 393 Stn & Web 17 15 17% 
814 Cop Range. 7% 7% %7%/| 3,175 Suburb Elec 3 2' 3 
205Est Bos Co i 1 1 100 Sullvn Ma. 17% 17% 17 
35 Est Gs&Fl. 6% 6 6 | 1,295 Texia Oil... tm 3 
188 Est G F pf 63% 60% 63% | Torrington. 95% 93 93% 
256 EG&F pr pf 75 72% 75 | 35 Union T Dr 25 26 = 25 
200 Et Mass Ry 3% 3% 3%| Utd Drug . 13% 12% 13 
198 E Mass Rpf 56% 56 56% | Unitd Frt... 75% 72% 75% 
210 EM Ry pfB 18 17% 17%) 155 Unitd Gos. 8 al” 1% 
300 Do adj 7 6% 6% 1, a 44 Unte Ma 86 
95 Eastern SS. 11 10% 10% Untd + pf 41 toy 40 
26 Etrn SS pf. 52 51 52 175 Us Smite. 92% 90 92 
100 Ecmy Groc. 17 17 17 1,875 Utah a 67 67 
664 Ed El Ill...161 158% 161 144 Vt & _ 135 130 135 
280 Employrs G 21% 20% 21% | 75 Waldf Sys. 14% 13% 14% 
271 Frt N Stor 445% 42% 43% | 80 Walworth . CR &% 
140 Gen Capital 37% 36% 37%| .361 Warren Br. 8 8% 
1,358 Gen Elec 7%, 355%, 36% 5 WarrenSD 23 23 23 
421 Gilt Raz 164% 15% 15%) 
30Grby Mng. 3% 3% 3%| BONDS 
40 HthwyBk B 1% 1% 1%| $5,000 EM M 46.48 71% 16% 77% 
50 Helvetia 6 . .60| 2,000 48 82 81 82 
140 Int Cement. 46% 46% 46%' 1,000 Does, "48,C 94 94 94 
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T 
Active Interest Maintained in 
ET ae : Toronto | Montreal es eas 
so IWEST MINING DIVISION STOCK EXCHANGE. Louisiana Securities 
CORPORATE and MUNICIPAL STOCKS STOCKS. 
, Socmeiies ; Sales. rligh.Low.Last.| Sales. High. Low. Last. Listed and Unlisted 
nqgu s Invited 3,850 Gold Belt. .54 .43 54 30 Agn-S pf 1 oo 
H L RUPP 84,000 Goldfish . .20 .17 .19 266 ‘Asses Brew 10% 1008 sti w LFOLK, HUGG INS & SHOBER 
« be ERT & CO., Inc. 151,250 Graham-B .12% .07% .10 3,760 Bathurst 144% 13% 14 Members 
MEMBERS ST. LOUIS STOCK BXCHANGE 26,599 Granada G 20, 19" 19 | “' 30 Aeme Glove 15-15 15 New Ortenns Steck Exchange 
eo Pam oe. oF. oon wee - ye ‘$00 Grandoro, “13% 10:10 |, 171 Bell Tel...144% 144, 144% 1 Mate 1 689 Geavier St., New Grteans, La. 
328,703 Greene St ‘58 62 | 23,305 Brazilian... 13% 10% 12%, — ace ATT N O 390 
Z =O Grull Wih io 10.10 | 1,351 B C Pwr... 2914 2814 29% 
, unnar z bs . 
St. Louis Stock Exchange 578/963 Hard Rk. 2.60 1.50 2.60 $10 Bruck Bilk:. 13 12% 12% N Orl 
aot | ira: 650 Harker. -18% 15 “15%, | TT Bldg Prod. 34% 34% 34} ew Orleans Stock Exchange 
s KS STOCKS a ,500 High Sar 15.15 | 645Can Car... 6_ 5i4 -_ 
Sales. High. Low. Last. | Sales. High Lom, Lae 2 "198 Holling'rC.15:00 14:87 15.00 | 185 Do pf.... 14 13% 14 LISTED STOCKS LISTED BONDS 
930 Amer Cred. ST ea , et. 160 Can Cel % 2614 263 ' ; , 
wo Aminy B24 23% 23 50 Laclede Sti 24% 24 248 29%4| 19-955 Howey G. 75% -68 74 |. “127 Do _ “ais” as” aie | Oe 2rd ‘eeaueimtaeees 
Siar sts &| sire tt hh) eines 8 eS ee a a 
ur : Mo Portld. 11% 11% 11%| so 2 an Cem. 6% 6% ‘ 7g ” - ' 
1 pet. ay sat | wot Nat BM pf.105" Bs 15] onsen Late ts tk ay| ) eCen Oot...” SG  De pf... me alt tol Mempenbedl "ye 
opper. | at Candy. 15 4 | SS 4949 f ( ( ' 10 Pu i ~~ 
3 Ely-W iat. ane 11% 11 on eee ue” 32) at 7 Lake Shr.57.13 55.75 56.50 | 25 Do pf....101 97 97 Bt. OPS pf 3 40 40 3,000 N O Pub I 
5 Do 2a 25 Rice Stix ™% 1% 7% tires amaqueC .12 .07% .11 | 255 Can For In 30 291% 29% 2Pan AL I 15 15 15 4s, 1950.107 107 107 
785 Falstaff ‘ae - 6St L PS pt 46 .46 46} “t3' 123 Lebel Oro .26 19 .24 42Can G El..151% 151% 15144 100 Stand Fruit 4% 4% 4% 5,000 La St Ser 
20 Hamilton... 2% 212 2% 107 Scullin pf. . Re re) 2% Ti v4 — Cap 1.28 1.20 1.27 | 331 Can Hy-E! 7 6 Wess O pf. 80% 80% 80% 4148 -109 108% 109 
155 Hussman. 10 9% 10 40 Sec Inv= 43 ot — LL 7.05 6.65 6.75 | pt ; 30% 29% 29% LISTED BONDS CURB BONDS 
Do pf. 11% 11% 11% | 83 SW Bell pt 125% 124 125% nant te ce -13%| 8,116Can Ind Al 9% 7% 8%| $2,000N 0 C & L $3,000 Clov_ Dairy ‘ 
120 Hyde Park. 164 16 16 101 Stix-Baer.. 10% 9% 10%] 165'000 Man@ Eas 405° 3.81 3.90 | 1.485 Do B 8% 6% 7% R R 5s.103 103 103 , "Chas. 
s1 DoB.... 1% % 101 Stix Baer; 10% 97 10%) 165,000 Man&East 25 20 21 | | 255Can No Pw 24, 24 ; — a ee 
25 DoB pf.. 8 a” | 55 Am Inv, A. 29 29 29 | 4'929 = emo 23% .20 23 | 2,889Can P Ry. 12% 12 12% ee amenneennnes 
250 Int “Shoe. 1, 48 48%, | SonDe 1017220 Meintyre,.43.50 42.50 43.50 | 100 Can 88... 1.40 1.40 1.40 M 
5 Key Co. 13% 13% 13% | $14,000 Un Ry 48.. 53% 324% 33%) 50 “ 160 Do pt 7% 7 7 
McK Sec. S'S | Boks 7. 2 ontreal Montreal 
74.810 MacLeod | 4,050 Con Smeit. we ss” 56” | J 
A 51% 55) , : w 
|. Cockshutt 5.05 4.40 5.00 | aoe Genwe Gust orn 4 - CURB MARKET. CURB MARKET. 
CANADIAN STOCKS _ | icisoo mewatt's 135 1:28 130 | 4,740 Diet Seag.. 26% 21% 25 —— UNLISTED MINES 
| 36.900 McWatt'rs 1.35, 1.28 1.30 | 14,740 Dist Seag.. 26% 21% 25% Sales. High. Low. Last. | Sales. High. Low. Last. 
} | 6/396 Mining C. 1.27 71: * 1% | oa oo aa ¥ 36% 3 238 Fraser .... 12 11% 11%/ 11,450G Bousq 13 .08% .09% 
NQUIRIES INVITED 10,600 Minto’... 76.65, “67 i= eeecattlh ats Ro ee Dovt... 12 11% 32 | 2,000 Granada 19% .19% 19% 
22, : ta. : © 2 2 a ++ : j 00 Ho 3 7 
23’ 862 MorrisKirk 7} 3% 19% | -. << pf "= 145% 145% 145% | 5,325 Home Oil. .95 90 .92 25 Hud ‘Bay gi a po 
A. E. AMES & CO. anne ene gw n| eueae 2 P| SEE 8 oe 
| 170 Nipissing. 2.55 2. ‘ a _ os - | 2,650 Macassa 0: 75 
° e e 6.813 Neranda 55. 00 82. oF eats 55 327 Dom Tex... 70 68 70 3,233 Int Pete... 38% 37 38 200 MeWatters i 33 i 30 130 
INCORPORATED 10/450 Nor Can.. rt 4 | = | og ow 4% 4% 4%) 1,300 Int Util, B.1.05 .95 1.00 30,700 Moffatt... .14 .113 1% 
120 BROADWAY, NEW YORK 324°305 O'Brien. 1.91 1.16 1.67 ae. 2 2 & 175 Melch, A.. 9% 9% 9% | 17,000 Ritchie 13% 108 “08” 
— 119,180 Olga Oil. 1510 13% ro ————. 24% = = = —— -. 6% 6% 6% | 200 San Ant.. .2.37 25 33 ow 
| 362,489 Paym’ster 1.18 1.04 1.17 440 G A age Hers. 89 89 89 | 3,450 Sherritt-G 1.20 1.10 1.17 
31,045 Pe f en St W. 3% 3% 3% 1538 C P pf.. 98% 98% 98% | Stadac - 
Toronto Stock Exchange |" $1045 Perron .. 1.60 142 150, |  S50Gypsum ... 6% 6% 64 | | 100 Thrift Sts. 2° 27 997 | #700 Sylvanite. 2.65 "2.60 “2:65 
| 39'640 Pie Crow. 6.50 5:75 620° | —_ —— 15% 15 15%] 9,640 Unit Dist.. .95 .60 .90 é 
STOCKS STOCKS | 2.250 Pioneer G.10.00 9.75 9.75 | 86 Do =... 3088” BS tg oe 14 2% Se Philad i 
Bales. High.Low.Last. | 3ales High.Low.Last.| 13'376 a aie 2-44 237 243 | 9.332 Int Nickel. 47% 44% 16% $20 Walkervilie 3" "8 i - elphia 
500 Abitibi... 1.50 1.50 1.50| 2,634 Walker(H)pf 18% 18 18 530 Quemont.. 07 03 ot | ‘o5int Power. 3% 30 ‘3 UNLISTED a 
Ti Alta Pac G 4% 4% 4% SWC FI Pe 37” 36 36| 9,025 Read Aut 1.90 1:82 1:83 | 298 It Power.. Sm 3 37 | 1,07 — ae. 
1.485 Brew Corp. 34 3 3i| 86 Westons ... 14 13% 14 | 30.250 Red Lake awe | 2 eee Se eS O75 Abitibi ..-1.75 1-45 1-62,,| 310 Am Stores. 29% 29% 29% 
rn.. 5 pf 99 99 99 Gs ake 8 18 19 “se 
335 Bell Teleph.146 14 145 | BANKS 9.375 asa 1.22 1.11 1.20 | 60 Lindsay ... 3 3 3 500 Brew & D.1.00 .95 .95 = T Superp 2% 2 2% 
338 Bell Teloph oe | ogra Bi 1:28 1:22 125 | 4594 MansceHar 5% 5 5%| 490Brew Corp 34 2% 2% SHTY's pr-1204 133 128 
4.100 Blue Rim pe 30% 30 30 seinen sr - ws a... *« 2 2u| Soe , - a 320 Do pf. 16% 16% 16% 2,131 Budd, E G. 15% 14% 15% 
26,000 Brazilian . 13 10% 12% | 85 Commerce .156 152 155 | 7, 200 Royalite.. -30.00 29.00 30.00 | _ 15 Mont C pf. os” os os” | «5 Can Malt. 31% 314 31M tt | 
minion .205 ’ : : 1 1 
3.155 Brew & Dis 1.00 9 .99/ 35 Imperial ..203 200% 101 | 14250 Sates tei “45 7 288 | 3.003 Mont Pwr. 33 sty BK] MOC EAP T 5 5 5 | ase puad whe 1k SH ot 
4B A OU... BO ae ws 50 Montreal ..198 192 197%) os’2g Sheep Crk = 64 64 1,339 Nat Brew.. 43 42% 42%| 2-623 Cons Pap. 3 2% 2% 613 | mn Z = 10% 9% 10% 
RBS Pow. A 2 Bh 20} 31 N Scotin...288 286 286 | 53'9R5 Siscoe 354 326 334 | Oye PC RB OB 35E Dair pf. 11% 11% 11% | i35H @ HN Y 32” 31° 32” 
FN. 4 1 | ‘131 Royal 78 160% 173 [ses tes ems” as ne 45 Nat St Car 14% 14 14%| 928 Ford, a. 22% 22° 22" 0 Do pt 108 188 tee 
788 Br Cp pf.. 17 16% 16% | a... a | ae So Tivlem 10s 104% 08 | 93 Niag Wire. 53 53 53 45 McC-Fr pi 102% 102% 102% | 1,707 Lehigh Nav 8} aor 
Cda Bread. 4% 4% 4% LOAN AND TRUST 43.700 So Tiblem 05 04% 05 | 4,536 Noranda .. 55 54 54% 375 Price Bros 3 2% 3 469 Mitt B Spf 5” 3h. He 
5 Do Ap 4 (4 40 Can Perm..153 152 152 | 104,150 Stadacona (37 135 -35 oCiewe Pe. Be os S00 Homestead 4p” 45° 46% 320 Natl P&L 10% 9% 1014 
155 Do B pf..33 0 30 15 Huron & E. 79 79 79 | 30.400 St Anthony 22% (20% 20% | 21 Do pf....110 107% 110 | 1-800 Homestead .49 45 46% | 1,135 Penna R R 30% 29% 30 
296 Cda Cement 6% 6% 6% 25 Do 20%.. 12 12 12 | ,2,830 Sudbury B 3.80 3.75" 234 Power Corp 14 13% 14 490 Royalite... 29% 29 29%/ 3,797 Penn C vite 4% a 
69 Do p 66 656 5 ee, Bank 55 55 55 | 58.300 Sudb’yCon iT <n 232 Quebec Pw. 17% 17 17% LISTED MINES | °'136 Penna Salt.123% 122% 12314 
45 Cda Back: 82 80% 80% 10 Natl Trust.205 205 205 | 29.600 Sullivan... 1.05  .97 1.00 145 Regent Knit 4% 4% 41 | 12.500 Barry-Holl .07% .06% 07 | “98 Ella P pf 34% 3444 
85C Stmsp pf 7% 74 7% 3Ont Loan..112 112 112 | 13.225 Sylvanite. 2.85 2.50 2.60 aE 14% 14% 14%| "100 Afton ..... 82 82 .82 | 10 Phila Ins W 21% 21% 213 
5C Wa C.. 25% 25% 20 Tor Gen Tr 84 84 84 | 29,600Siaden Mal 52 .49 .49 50 Rolland pf.100 100 100 200 Base Met.. 19 19 19 | 136 Phila R Tr 8% 8 
7% DoB.... 9 9% 9% 3 Tor Mtge..120 120 120 | 16,900 Tashoto G (36 .32 .36 1,659 Shawinigan 21 20% 20% | 21,500 Beaufor. 39% 31 33 | 147 _ Do pf 121% 11% 11% 
10 Cda Bak pf 43 43 43 ee | 32°345 Teck-Hug. 4.85 4.60 4.75 150 Sh Williams 17 16% 17 | 6.775 Big Mo.... 674% 65 66 58 Phila El pf.116 114% 116 
328 Do a a Si ot? oat | CURB EXCHANGE | 51,180 Texas Can 2.45 2.05 2.30 35 Do pf....118 115 118 "500 Brazil ae tt” St Mt 910 Phila Trac. 19% 18% 18% 
203 Do 2d pt "oi mm 130 Bruck Silk. 13 12% 12%) 2°180 Toburn .. 1.35 1.30 1.35 ek Lae ie is isbeitee es” se 33, | 220 Salt 1 Oli. 231% 2280 23K0 
3 Do ad wt. Oh S. 1,405 Gda Bud B 9% ‘st \9| 24100 Towagmac 34 23-33 1,128 StL. Corp 1.85 1.65 1.85 [389.307 Cart Mai.. .10% 05 .06%| J colt D Ol. 2% 2% 23% 
5 pt. 13% 13 13 $45 Gda Malte, 31: 3012 314! 9, 900 Treadwell. 40 40 40 | Yosoat LP bi % 9 10 | 2500Cen Man: (27° “zi 27° | 2534” Do rignts. 2% 1% 92" 
10 Cau” Dredg a 4a 168 GC Vinegar. 20% 19% 20% 28-140 Ventures. 1.95 1.80 1.92 952 St LP pt. 30% 29 30. | 10.940 Cons Chib.1.35 1.24 1.35 | RS oe or 
° . 5, aite 1.18 » . . 5 DO > 5 15 5 
5 Cdn Gen BE 182y 183% 152% ao = 24 24 24 101°700 an ag 4 1. = 1. 13%, | 343 Do pf.... 56% 56% 56% po  e m3 : rH oa | 187 Tacony PB 35 34 "35 
12.400 Cte oe a 8 | |S 88S e. a5” 35” 334 91/320 Shawkey. aig [78 ‘ge | 138 View Bisc.. 2% 26 2% | 35,300 Francoeur. 25 .20 ‘zy | “Bgpmone 4 % % 
bet 6% 44 Cor Box pf 82 78% 82 | 16900 Wiltsey-C. 06 | ee 35° 35 35 | 23'a25Greene Sta 72 62 (65 | 2146 UtedGr 6” stg” 
75 Cda Ol... 13. 13) 13 | gst3cwn DO. 2 . | 3.860 Wright-H 8.25 8:00 8.05 | 43 Winn Elec..15 15 15 1,000 Goldal 23 2 | SMe imo. 6 OF © 
suc P an 3 * 25 Dehaviland 3% 5 3, 15,800 YmirYGiri .65 .58 .63 | BANKS 54,540 J M Cons.. 61% ‘55% 38 200 raited 12% 41% 42% 
e) Garmation 100% 100% 100% | 388 Dom Bridge 37% se st v | 68 Canada ... 57% 57% 573 415 Lake Sh... 56% 56% 56%| 3,832 Unit Gas 1 15 1415 pig 
285 Cockshuti | 130Dom Tar .. 5% 5% 514) CURB 30 Canad’ne ..138%4 13814 138% | 19-200 Lamaque G 11% 08” 11%] “eas Do pe .-111% 10948 110% 
71 Cons Baks. 16% 1 | 35 Do pf ... 72% 72% 724 | 10,366 Lebel ..... .25 19% .24%4| 500 We if a 
% 16 16 Mp 25 Commerce..155 155 155 M% a 00 Westmrid C 8 8% 8 
1,919 Con Smelt.. 57% 55 56 | 25H Bdge pf. 35° 35° 35 | 290.912 Aldermac. .16 11% .15 | 114 Montreal ..198 198 198 146,525 O’Brien ...1.88 1.20 1.68 . a 
132 © 400 H Dew pf. 10% 10 10%, 86,200 Brett Tr.. .07% .06 .07% | 9 ; 2,700 Pamour ..4.00 3.95 4.00 BONDS 
32 Consum G..201 199 201 | 4 959 Imp! Oil ‘ 41 142.500 Cen Mani 22 NovaScotia. = 285 285 | 21/800 Parkhi ‘oe : 
316 Cosmos 19% 19% 19% aes S 1 ate Se 32.25.27 136 Royal .....173 169 173 , arkhill... .20% .20 .20 | $15,300 El & P 4s.. 19% 17 19% 
5 Crows Nest. 32, 32, 32 145 int Met ind st 35 at], 460 Coast Cop 2507225 2:30" BONDS S200 Pickle Gr6as S43 610 | BTR 
40.956 Dist r : F 5, e Cr..6. 7 610 | 5s, "72 0 s 
ofe8 Dom Cl pf 16 iat 25% | 10,062 Int Pete 38% 37 37%| 3-964 DalhousieO 45 44 44 | $41,200 Power Debs 51 50% 51 6,300 Que Gold. .1.32 1.25 1.32 | ee 
Pars See oc ee wis Seer S “3 3 |  Milwauk 
m Stores 8% 84 8 , - 00 50 . CURB MARKET. w 
“30 Economic “i a2 2 10 Do pf. 3.60 3.60 3.60 7975 Hudson B.26.50 26100 26.50 | sap Asbestos... 28 27 28 15°20 Sullivan C103 97 102 | aie - 
> 7 y § ' 7 s , § 
LP ee PR ee Te oe : 
fe Be 1,066 Rogers Maj 4% 4 4%| 142.300 LakeMar’n (07 (06° .06% 424 Beauharn.. 2% 2% 2%|. 725 Teck-Hu ..4.85 4.65 4.65 | ; ~ george 
2,631 Ford, A 23° 2% 22 | 493 Shawinigan 21 20% 20%) 710.300 Malrobie 05% .03% .04 2,465 B A Oil 23% 22% 23 [318,200 Thom Cad. .51% .37% .42%4 | 50 Froed G pf 17% 17% 17% 
Bi Ford. A 3 my 22 | yap stand Par. 3 2th $390 Mandy 05% .03% .04 | SRA. Wh BE S oot ee 150 Hecla Min.. 13% 1344 13% 
. a of o* 23 Do pf 20 12° 2 6,750 Nordon a se Oe 100 Can G Inv 7% 7% 7% | 25,900 Wayside... .16 .12% .14 50 Mar Paper. 32% 32% 32% 
swe -S S$ Sox | 125 Stop And 875 75 75 | 11-500OilSelect. .06 04% -06 | 25 Can Vick..1.75 1.75 1.75 | 1,000 Wh Eagle. .03% .03% .03% itis a a 
Bomrast 2S) SRS fol Rene mee | anit 2B | Gece mos | Swe bin OB oe 
7795 Ham Got pf ost sig ost | 8 Do wt ..132 112 112 | ..3:300 PendOreille (84° 80-84 2,890 Com Alco..1.00 .70 .70 prem toed —_" 
oe ee oe a 2h 25 Tor Ei pfilo 110 110 | 128.100 PoreCrown -12% .10 11 nin ie. © aa 8 | eee eS Oe . 
60 Un FI pf. 21 21 21 ‘| 961-825 Ritchie 13% 07 08 50 Dom Strs.. 8% 8% 8 500 Algoma .. .10% .10% .10% Minn.-St. Paul 
arene os” wat we| 8 Walkerv Br 7A, "hig 94.000 Robb Mont .06% .05% | eee i  - e OTH -07 | ig gg 
$99 ng: © D- %, 12% 25 Waterloo M id i¢ if| 157,600 Sud Mines .05% .04% .05% | 190 Do pf... 72% 72, 724 | Ses henley .--- 08% OR .08% LISTED STOCKS 
a iP ain plea” 101” 102 | 62,700 Temiska’g 09° .03% 07 | 60Europ El.. 35 35° 35 wm 5 ~ A | Sue High.Low.Last. 
10.978 at eh ati se | MINING DIVISION. | 14,450 Wood Kirk (08 05% .06 | 50 For Pow... 1 1 1 |3'500 Buff Gon.. 108% 03 4 176 Minn Min’g 28% 28% 28% 
1,0 Be Rs 10% | 24.100 Acme Oil. 15 11.14% 500 Gan Kirk. 05” 05 05” 200 Yoerg Brew 1% 1% 1% 
060 | Do B . ..100 | 146,710 Afton 88 40 41 2,755 Can Mal-.1.20 113 116 | BANK STOCKS (Unlisted) 
tS bake or W. a 6% | 1,500 Ajax Oil. .50 50 (50 | 1,800 Cen Pat...3.45 3.32. 3.36 1 aeS iret Bk 
35 Lake of W: 19 19 19" | 96,200 Algoma. 11 109 (09% ONS 54,050 Clericy ... 11 .07% 07% |  SNor'w Banc 10 9% 10 
az ro ed 68 I 1.232 Anglo-Hu. 5.45 525 530° 18,225 Duparquet. (07 0614 .06%4 UNLISTED STOCKS 
590 Ss iy ing im 9200 Arnt Fiela .80 .80, .80 ESTABLISHED 1840 1:700 Eidorado ..1.00 96° 96 | 600 Tri-St T&T ; 
Su - “gard 96 | 44.600 Astoria. “0st 04% 04% MEMBERS BALTIMORE STOCK EXCHANGE ae ae ae pf ex div 11 10% 11 ') 
3% | 18,625 Argosy |. 1.57 43° i . mand eS ee 
ee PS Pati x - on | ee ee South and Redwood Sts., Baltimore, Md. FEMANCBAL neTES 
ye 2” es Barry-Bol re 2 05% ~~ Telephone Baltimore Telephone Allen & Co., 20 Broad Street, New "York, hav d | 
bry Fr. ti 15% | 8,175 S R. .40 .33 38 BELL SYSTEM TELETYPE BALT. r~ an analysis of the Amerex Holding Corporation Pere 
30 Monare . car wi avin poate 1.43 1.32 1.40 Nn bag ag of Michigan Corporation, 20 Exchange Place, 
o 65 ew Yor as prepared ] 
De es | 2 aS tes police 2 & 3 prep a list of corporate bond 
; r quotations. 
1.1708 @ Moore o. * Bi 35 | 19, 30 Bralome.. 7:30 7:10 7 is | Baltimore Stock Exchange b ones Inc., 120 Wall Street, New York, has made 
ee : BRX 16 15 .16 | - e survey of the seventy-f i 
3 ee & 910 210 210 | 16,626 Buff Ank. 6.50 5.50 6.15 | STOCKS. j STOCKS in Westchester County, the concern tonics ebony 
fh i 17 17 | oa on 7 Ce. 09% .07% .0914| Sales High. Low. Last. | Sales High. Low. Last hewn districts have a total indebtedness of $54, 363 669. 4 
‘ , nker 1 A ; * 
75 Ont Eq L. 7 7*| 73450 Calgry&e 1107102 1.02 wo Aree sc MS TSE] ese Newam Cas 12% 11% 11 segregate $14,873,647 a i ee oo 
45 Or C 1st pf 15 12 15 | 11000 Calmont O 08% (09% "00% oe — © 4 2. My 1,686 NewAm Cas 1% 11% 11% sgregate ,873,647 annually, the survey shows 
el B Hersey :. 89, 88, 88% | 61.604 Can Mal.. 1.20 1.06 1.19 i35 Black&D pf zie a =| Save oe 14 1%| Hendrickson & Co., 61 Broadway, New York, member 
a5 Pantep Ol. 6% 5% 6 | 3,400 Cariboo G 1.40 1.36 1.39 Do P oe 21a | 35 No Cen RR 90” 971% 99 jof the New York Stock Exchange, have compil d list. f 
gig Facto Eas. 3 395 24 | 22.200 Castle Tre 158 148 141 Fa ag ee |) eek ce tee fee aa erertibie bende and preferred stocks snccaatiatacns dines 
+s | 37, Sentral P 3.49 3. P ‘ ; 
356 P ictal 28% 28° 28% | °1°380 Ghem Res 2° 228 a38 83 DoS%pfA.115% 114 .. 15 West Nat B 36% 36% 360 Homer & Co., Inc., 165 Broadway, are distributing their 
30 Riv'side, A 320 30 30 19/205 Chib'mau. ‘im is 318 East Se Ash 13% 1 BONDS wos) — of high-grade railroad bonds > 
pson p 177,175 Clericy ‘11 0T% .08 ep 5 94%_ 95% | $500 eter cDermott & Co. 
100 Std Chem.. 9 1 9 | 1.444 Coniagas.. 3.10 3.10 3.10 214 Fid &G Fire 40% 39% 40 | eae oy 113% 1137 2, prepared an analysis of the ‘Suninee af toe gl mre Tat 
20 Str ot & Ex 32% eT} Coniarum. 2.50 2.10 2.26 | as Hou x. —" 10% 10% 10%| 75.150 Balt Tr ist 15% 113% lin the food industry. a a eee 
1,918 Dome M..55.50 53.00 54.00 ous O v ™ 
337 Do ot 56% | 19800 Exp 07 : pf n 17% 16% 17 deb4s,A, “ C. G. Novotny & Co., Inc., 80 Broad Street, New > i 
0544 .06% 1975 6 23% 2 York 
35 1 ik 81% 814 | 12,726 Eldorado. 1.00 95 1.00 245 Man Fin pf %% $ 8 4000 posxss OS™ jare distributing a list of State and municipal bonds. 
Me as 105° | oa F bri. 8.20 7.75 8.20 9 Do a 1 . 1975... 97 «97 ~«O9T Bonds of Railroads in Receivership or Bankruptcy’”’ is 
vam mn os im ity % 9% 900 Fed Kirk. .08 .05% .06 18 Do 2d pt.. 1 1 i 16,800 Do deb “24 \the title of a comparative tabulation being distrib j 
=o bo y r 1% 1% ss yrentin. A 4 05%) a | Merenee T3% 3% 36 | A, 1975. 29% 27% 29u, |G- L. Ohrstrom & Co., Inc., 40 Wall Street Seow —" ” 
Stee e 1. . ' wPP ,. B ‘ ; 
1 ea Walther (Hl) 31% 28° 30° | 58.535 y when Ss 3 2 | = Sag omy 28 ae 1,000 Readivrach 3 , aoe Fenn & Co., 39 Broadway, New York, have issued | ad 
00% 100% ja list of State and municipal bonds and their yields » 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND ida Tine OF eee MEMBER BANKS IN 
1 LEADING CITIE 


ptr of dollars) 





























“Seaen May 13 MarG May 15. May 18 May's, May 15, May 20 May 13, May 2 
n securities: a a Ma ay ay a a ay a 
To brokers & dealers: Yoas 1936 Yo35 935. 1936. 1936. 1985. 1996. 1936. 1935 
In New York....... $969 $1, 020 $812 ‘ion mx a $2 1 $806 
Outside New York. 208 212 169 re $36 24 72 71 59 
To otherst .... . 2,080 2,083 2,132 48 148 167 750 TO 737 
Total .... $3,257 $3,315 $3,113 $184 $184 $193 $1,740 $1,743 $1,602 
Acceptances and com- 
mercial paper ....... 336 341 402 16 17 25 141 146 197 
Loans on real estate. 1,146 1,146 1,118 15 15 17 133 133 128 
Loans to banks....... 100 101 127 6 5 7 29 67 79 
Other loans ........... 3,519 3,509 3,295 270 270 244 1,204 1,179 1,162 
MI | ocronratacer cas ecto $5,101 $5,097 $4,942 $307 $307 "$293 $1,507 $1,525 $1,566 
Total all loans..... _ $8,358 _$8,412 $8,055 $491 $491 $456 $3, 247 "$3, 268 $3,168 
INVESTMENTS— 


U.S.Govt. obligations $8,872 $8,847 $7,848 $995 $1,003 $737 $3,642 $3,618 $3,199 
Oblig’ns fully guar- 
anteed by U.S.Gov. 1,289 1,278 779 93 2 80 543 548 279 
} Other securities...... 3,301 3,360 3,059 288 288 240 1,129 1,116 1,019 


Total investments. -$13,462 $13,485 $11,686 $1,376 $1,383 $1,057 $5,314 $5,282 $4,488 


TOTAL LOANS AND LOTR isos 
INVESTMENTS ....$21,820 $21,897 $19,741 $1,867 $1,874 $1,543 $8,561 $8,550 $7,656 














Reserve with F.R.Bk. $4,537 $4,458 $3,838 $639 $622 $612 $2,294 $2,212 $1,764 








Cee Oe WEEE, «oo c0e5 370 299 36 35 35 1 
Bals. with domes. bks. 2,250 2,242 2,079 187 186 245 - 71 71 72 
Other assets—net...... ai sia 73 73 80 482 502 601 
Adjusted demand dep. 14, 272 14,260 12,334 1,398 1,379 1,259 6,162 6,103 5,276 
Time deposits......... 5,056 5,076 4,983 462 462 454 582 583 
Government deposits. . 752 754 875 101 101 31 198 196 410 
Interbank deposits: 
Domestic banks..... 5,492 5,491 4,788 571 581 509 2,323 2,318 1,896 
Foreign ae a 382 379 200 4 4 3 347 351 194 
Borrowin ‘ AS <a9 a 17 — eis rs aes oh 4 
Other lia ilities ? ss ‘ iy mits 34 32 35 379 364 266 
Capital account ..... ; ae ; 232 231 224 1,468 1,473 1,472 


tExcept banks. 





Statement of the Federal Reserve Banks 


(Thousands) 
—Combined Fed. Res. Banks— a Federa: Res. Bank— 
ay 20, Mey § May 22. May 20, May 13, May 22, 
ASSETS. 1936. 1936. 1935. 1936 1936. 1935 ; 
Gold certificates on hand an 
due from U. S&S. L's gt 9 7, 7. aes $7,729,834 $5, a. 788 $3,133,291 $3, an .949 $2, ”* 232 
Redemption fund—F. R . notes 12,451 1,064 1,191 1/287 1/806 
SSO rrr 316 ‘B39 324/928 232" "782 91,284 97.388 67,611 
Total reserves............. $8,088,197 $8,067,213 $6,074,634 $3,225,766 $3,150,624 $2,246,649 
Bills discounted : 
Secured by U. S. Govt. obli- 
— direct and/or fully 






























EE pnpucd.ek ees awee.< 2,436 2,292 3,388 1,252 1,296 1,432 
Ser “pills discounted...... 2,313 2,489 3,370 1,678 1 (642 2,375 
Total bills discounted.... $4,749 $4,781 $6,758 $2, 960 8 938 $3,807 
Bills bought in open market.. 4,544 4,677 4,700 1,682 1,735 1,810 
Industri at SEVAROOS....0....65 30,487 29,963 26,895 7,492 7.513 6,198 
U. S. Government securities: 
SEED cncgomste ates oeance ees 265,691 265,693 335,621 68,473 68,473 113,776 
Treasury notes.............. 1,547,839 1,547,849 1,540,402 480,854 480,834 468,146 
bg ey J Pe eer ctencnnees ~ 616,717 616,717 554,304 180,076 180,076 162,396 
Tota S. Govt. securities $2,430, 4 $2,430,259 $2,430,327 $729,383 $729,383 «$744,318 
Other Ad. PRT 181 wceees eeeees _seeeee as onne 
Total bills and securities. . $2,470, 7208 $2,469,861 $2,468,680 $741,517 $741,569 $756,133 
Due from foreign banks...... 240 698 97 97 275 
F. R. notes of — wanke. 20, 368 22,936 16,820 5,144 6,852 4,722 
Uncollected items. ee 574,289 595,188 478,931 144,432 145,932 115,906 
Bank premises. 48,051 48,050 49,701 10,851 10,851 11,791 
All other assets........ wikia’ 40,288 39,764 44,942 29,603 29,081 32,047 
_ rrr rrr rs iL. 241,641 $11,243,252 $9,134,406 $4,157,410 $4,085,006 $3,167,523 
LIABILITIES. 2 
Federal Reserve notes in ac- 
tual souceien Sawa ken dehes $3,760,729 $3,762,028 $3,148,543 $778,893 $777.855 $651,857 
Deposits: 
ember bank — reserve ac- 
CE oc 49:40:06 4660000000006 5,694,009 5,611,072 4,821,304 2,668,7E8 2,561,117 2,054,439 
U. S. Treasurer—gen. acct.. 513,104 577,985 37,317 191,605 228,066 10,304 
OT Ree 85,482 84,226 22,376 31,944 30,689 8,844 
ae rere 267,384 266,517 262,888 222,758 221,829 198,158 
Wetel Gemewtes, .....<csccss . $6, 559,979 $6,539,800 $5,143,885 $3,115,065 $3,041,701 $2,271,745 
Deferred quspesaity items. 574,822 595,878 488, %89 140,745 143,230 115,538 
ST | ereeeaerraa 130,745 130,721 146,649 50,876 50,901 59,365 
Surplus (Section Re ae 145,501 145,501 144,893 50,825 50,825 49,964 
Surplus (Section 13b)......... 26,513 26,513 19,939 7,744 7,744 6,064 
Reserve for contingencies. . 34,109 34,114 30,777 8,849 8,849 7,500 
All other liabilities........... 9,243 8,697 10,831 4,413 3,901 5,490 
Total liabilities............ $11,241,641 $11,243,252 $9,134,406 $4,157,410 "$4,085,006 $3,167,523 
Ratio of total res. to dep. and 
Fed.Res. note liab. combined 78.4% 78.3% 73.3% 82.8% 82.5% 76.8% 
Conting. liability on bills pur. 
for foreign a. : asada’ a> gota weeds 1 
Commits. to make ind. adv.. 25,297 26,014 18,640 10,391 10,330 7,338 





Comparative Statement of Federal Reserve Banks 








Condition as of May 20, 1936 

Total Total Bills Total U.S. F.R.Notes Due Mem'rs *Ratio, 

District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
Boston .... . . «» -$526,000,000 $520,000 $157,677,000 $340,735,000 $283,250,000 78.8 
New York ..........3,225,766,000 2,960,000 729,383,000 778,893,000  2,668,758,000 82.8 
Philadelphia ...... 429,715,000 288,000 177,120,000 280,666,000 274,734,000 72.7 
Cleveland ..+.e. §79,096,000 55,000 218,025,000 370,485,000 371,734,000 74.6 
Richmond . jai 265,395,000 46,000 116,716,000 171,001,000 175,109,000 70.1 
Atlanta . ~+eeee-, 207,580,000 75,000 100,209,000 161,372,000 103,992,000 68.8 
EE fs. 5s) cen epee euate 1,564, 358,000 ey 321,164,000 873,247,000 935,052,000 84.5 
t. Louis.... --... 223,622,000 2,000 123,200,000 160,925,000 134,220,000 65.7 
inneapolis ..-» 167,249,000 176,000 75,578,000 114,426,000 88,482,000 70.2 
Kansas City....... 230,941,000 128,000 116,844,000 142,227,000 167,363,000 67.1 
ae ...+. 148,687,000 377,000 95,000,000 757,848,000 122,766,000 63.3 
San Francisco....... 519,778,000 122,000 199,331,000 290,904,000 368,539,000 74.0 

*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 
Reichsbank 


(Thousands of Reichsmarks) 


tMay 15, +May 7, +See, 30, tape. 23, tApe. 15, tMay 15, 
1936. 1936. 1936. 936. 936. 1935. 

Gold coin and bullion........ 70,044 70,969 69,951 68,825 66,807 82,274 
Reserve in foreign currencies. 5,428 5,338 5,464 5,376 5,453 4,051 
Bills of exchange and checks. 1 4,246,764 4,352,633 3,864,771 4,094,354 3,603,492 
Silver and other coins..... 207 437 190,607 140,654 270,120 200,450 206,492 
Notes on other banks....... thee ene) “<Reeeeee” . weekae 82826 penned 11,800 
SIE nin hk 0304 4-40-5400: 4:6:0 41,523 53,032 73,426 36,627 37,445 65,492 
DD,  ngcenm ever .... 538,618 548,216 558,995 589,340 628,678 675,944 
Other assets ..... eee . 520,564 503,164 561,614 549,236 596,013 641,166 
Notes in circulation. .. .4,076,814 4,147,078 4,347,978 3,876,467 4,060,832 3,499,271 
Other maturing obligations... . 650,296 685,825 687 ,704 721,885 775,994 215,123 
Other liabilities ............ .-. 171,541 174,009 174,344 164,352 171,883 957,767 
Ee ; 4% 4% 4% 4% 4% 4% 


*Cable report; subject to revision. +As reported in the official Reichsbank statement. 


Debits to Individual Accounts by Banks in Reporting Centers 


(Thousands) 







No. of — —Week ~) - 

Centers May 13, May 6 May 5 

Federal Reserve District. Included hry 1936. | 1935. 
1—Boston Rees. oa cee ate ; 17 $412,640 $510,848 $405,881 
—New York......... aon - 15 3,830,452 5,673,629 3,352,599 
$Philadelphia Seeaias Saas ‘ 18 368,186 452.299 359,975 
4—Cleveland ........ ‘ee 25 482,100 632,807 435,216 
5—Richmond ....... ‘ a okGaae 23 229,684 285,632 225,484 
6—Atlanta aieues veades 26 182,948 210,625 178,440 
7—Chicago .. 41 1,022,570 1,231,954 935,261 
8—St. Louis... 16 200,140 225, 191,234 
9—Minneapolis > 17 146,321 168,116 128,179 
10—Kansas City........ its ‘ 27 232,921 252,292 225,077 
11—Dallas ......... ; ; 18 147,595 168,868 132,768 
12—San Francisco....... +. a nace 29 639,581 627 ,567 564,984 


>) 2 in 272 —«$T, 895,138 $10,439,887 $7,135,098 
1 3,515,239 5,326,001 3,035,458 





















































Total outside New “York City............... 271 $4,379,899 $5,113,886 $4,099,640 
BANK OF ENGLAND fe 
(Thousands) is May 23 | | MONEY IN CIRCULATION ] 
1936. 1936 1335, | || CALENDARAR WEEKLY AVERAGES OF DAILY FIGURES 
Circulation ...... .. £423,130 aor 700 £387 609 | 62 P OAV STEO FOR SEASONAL VARIATION 6 2 
Public deposits...... 21,028 13,330 14.356 | [ 
Private deposits...... 116,846 120,216 136,350 | | 
Bankers’ accounts... 80,082 83,214 100,781 | | 
Other accounts. . 36,764 37,002 35,569 | | o| 
Govt. securities. .. 91,173 89,883 85,486 2 6o- 60 «| 
Other securities. 21,397 21,091 17,206 | |/< | 
Discounts and adv 7,143 8,826 5,368 | |/z i 8 
Securities ...... 14,254 - 265 11,838 1/8 | 6 
Reserves ian ; 43,058 40,312 65,794 1s Ser 5 
Bullion ... 206,188 205,102 193.404 | ||° >*| PP ol 
Prop. res. to liab 31.24, 30.1% 43.6% lz Z| 
Bank rate........... 2% 2% 2% | ||2 | g| 
2 4 
BANK OF FRANCE i Ise 7 
(Millions of francs) || 
ay 8, May 1, May 10 | 
1936. 1936. 1935 
Le, CORT TCE ... §8,029 60,768 80,283 | || 54 4 
Sight bal. abroad.... 277 6 9 JOC ROE SEP OCT WH BEE TAR woes eel a 
on L | 


Neg. bills bgt. abrd.. 1,119 1,119 835 | 19.39 
Comm. bills France.. 16,914° 14,685 3,531 | 
Adv. against secur. 3,503 3,533 3,112 | 





MONEY IN CIRCULATION AND 





30-day advances .... 1.066 1.058 ‘ | MONETARY GOLD STOCK 
nas. paods eS Ae Bg pias TH Wednesday Figures 
re . 83,988 138 82,651 
F oe er. curr. accts.. 9,107 9,562 17,575 pepe Essig tMonetary 
Sinking’ ee ooo 90 | 337 | Circulation. Gold Stock. 
mers 4 SE vexs 2 re 3,024 *Ad- Unad- Unad- 
SOS ren . 684 14,030 19. j ; 
Total sight liab..'- 93.96 93,700 100,226 May 20 Justice: — ee. 
ee BD petan ness eces.«. 62. 3% 64.85% 80.10% | May 13 .. 5,958 5,888 1€ 302 
ank rate ......... 6% 6% 2h% | May 6....... 5,962 5,859 10,248 
| A 29 2% 
RESERVE BANKCREDITANDRELATED | Abr 32...) 3919 a4 or 
ITEMS | Apr 15 ... 5,916 5,877 10,200 
(Millions of dollars) 1935 
et CAn Eines. May 22 . 5,561 5,481 8,762 
Mtb — — 35 Calendar Weekly Average of Daily 
Bills discounted. . - : Week Ended ‘igures 
Bills bought Oe eer 3 1936. °° 
Ovt. securities.. 2,430 ay 
Indust. advances (not my $ Sy 6.073 Hef 10,244 
includ. $25,000,000 com- a oo 5,88 10,223 
mitments, May 20) 30 \ 3 Apr. 25 . 5,934 5,874 10,210 
Other Res. Bk. credit. “* 9 | Apr. 18....... 5,934 5,895 10,200 
a C 42 | Apr. 11 . 5,944 5,916 10,190 
Total Res. Bk. credit.. 2,470 + 1 + 11 _ . 
Monetary gold stock...10/375 +73 1,613 1935 
—— and national a May 11 5,565 5,512 8,730 
ank currenc 493 3 38 *Adjusted for seasonal variation b a 
sine yin circulation... He + BR; + a sonal indices computed by _ the Federal 
Teeny enak ound laa . 8 Reserve Board. tValue at $35 an ounce. 
i 235 
a 3-1 Gee. —_— ” 82 | GOLD RESERVE OF CENTRAL BANKS 
=: ~ a. mo 3 AND GOVERNMENTS 
ember bank reserve balances on Ma 30 1 ¢ > 8 
-.... estimated to be approximately §2, 4,2 (In dollars of 15 i grains nine-tenth 
n excess of legal requirements 
*Less than $500,000. Report Date cailtions) 
. _ Falling in 
BROKERS’ LOANS Wk. Ended Eng- Ger- Switzer- Hol- Bel 
(New You City Member Banks) 1936 France. land. many. land. land. gium 
Millions of dollars) May 23 . ,699 - ad ; 
To Book ers— To May 16 1,690 r om co 
1936. In N.Y. Elsewhere. Total. tOthers Total May 9..3,850 1,685 29 ka 483 
May 20.. 918 72 990 750 1,740 May 2. .4,035 1,677 29 ae 483 606 
May 13.. 922 71 993 750 1,743 Apr. 25. .4,109 1,672 28 495 486 601 
4,145 1,668 28 495 486 597 


May 6.. 978 70 81,048 754 1,802 | Apr. 18. 
988 





ee a et ee et 
pr. oe ’ 166 P 9 5 a7. 
Apr. 15. 980 6 1.047 72 1'774 | May 25. .5,081 1,594 33 395 444 574 
pr. “+ 7 1,774 J a 6) 
Apr. 1.. 956 63 1/019 758 1777 BAN th — 
May 22 806 59 a May 6, July 3 
a fs 865 1,602 y6, July 3, 
ote: The above loans do not include Assets 1936, 1936. 1935. 
loans made for account of other banks, | Gold ett eget. 179,738 $179,648 1$106,671 
corporations or individuals. {Excludes | Res. in U. S. fund. * T1396 9, 13,677 . 
loans to other banks. Other reservestt.... 2,791 3,570 1,336 
EN ; | Total reserves..$193,925 $192,477 $121,715 
DISCOUNT RATES OF CENTRAL BANKS Advance: . a "000 2°000 $5:216 
Federal Reserve Present Date Previous | Govt. securities.... 110,318 111,176 150;427 
System: . = Established. Rate. | G; pas fl ¥ in RSE 
Boston .. Feb. 8 1934. 21 Other assets....... 3,219 10,823 5,535 
New York. ‘e- 01 £2 
Philadelphia 7 7 2 ie z Total assets... $309,462 $316,476 $283,246 
Cleveland iy, May 11° 1935 2 9 ee re ne $91,436 $91,198 §76,7 
—_ ae J ’ . 4 Circulation ‘acs Ly > 6,783 
ooo -2 May 9, 1935 2% | Govt. deposits....!: 26,772 21,273, 24,584 
onan a -2 Jan. 14, 1935 24 | Bank deposits..... 183,364 194,826 171,306 
St ets : ; — %. ise 20 | Other deposits..... 765 514 
Minneapolis .-..-. 2 May 14, 1935 2% | ‘Total deposits. $210,939 $216,864 $196,404 
Kansas City -.....2 May 10, 1935 2% | other liabilities... 2087 "3,414 "5,059 
ee : bel 16, ee 2% | - Total liabilities $309,462 "$316,476 $283,246 
«dat tareha a acer te Nach om = “72 | 2S >» notes an és 
France ............. 6 May 6, 1936 5° | deposits ......... @4.13% 62.48% 43.10% 
Ital eee Ray 4, SEP. 7 4 2 {Before revaluation of the Canadian dol- 
Netheriands ..._.... 2% Feb. 3 1936 3 lar sinchudes silver bullion, sterling funds 
Switzerland ........ May 2, 1935 2 and gold currencies. 
EE. a 0ad0.00000406 ] . 
Atri eeeee gh ialy 10 1988 GOLD MOVEMENT 
Denmark 3 Aug. 21, 1935 212 Week Ended May 20, 1936 
Rr 3 Feb. 16, 1934 4. Imports 
Japan ae as ieeeaanare 3.29 Apr. 6, 1936 3.65 — ee st tee eeeeeeeeeeeees $08,908,000 
re 3 ay 23, 1933 4 from Holland...........--+..+++- ,994,000 
DE hicrienséiansee 3” Fuly 10, 1 5% EE, SE oc cicnee dunks Seeuiedes 2,235,000 
| Aas pea ebb eae aoe oh Dec. 1, 1933 3 From putreia Pa we Sele ee 357,000 
SE steko peeedene Dec. 4, 4 From eS Beret 3 
aueaty paawesscnas : as - 28, 1935 4% PO TOD 6c ove seracescecscass 99,000 
SE de saw ahd'ecude ct. 25, 1933 6 alien seed 
CEE. oecccccccce 4 July 18, 1933 5 Total .... 0. ceecccessccccesccens $67,824,000 
0 Ee 4% Dec. 15, 1934 3% Earmarked gold, net decrease..... 700,000 
_., SPR 7 Oct. 13, 1933 744 ——__—_— 
BD 6.0:6-5:0:0:6:0060-08 2% Mar.11,. 1935... Patel MOP. b:40406ideatavceneed $68,524,000 
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Camel’s Aid to Digestion — Increase 
in Alkalinity—Confirmed by Science 


Hurry, worry, and noise tend to slow down the flow 
of the digestive fluids. But the researches of the great 
physiologist, Pavlov, on the digestive processes, opened 
the door for other scientists. They have found that 
smoking Camels encourages the normal flow of diges- 
tive fluids...alkaline digestive fluids...so necessary to 
the enjoyment of food and for good digestion. Smoke 
Camels...for their cheering “lift’’...for digestion’s sake. 


Consider the Pleasure of Dining de Luxe at 


the Pierre in New York 


What will you have? Perhaps Borsch Polonaise, Supréme of 
Halibut 4 /a Russe, Braised Lettuce, and String Beans au Gratin. 
Then...a Camel...a crisp salad...a Camel again...and an ice 
with demi-tasse and—Camels. M. Bonaudi, banquet manager of 
the Pierre, says: “Camels are the most popular cigarette here.” 
Camels are a part of the art of dining. They assist digestion— 
add to the sense of well-being every one should have after dining. 


WHIRLING upside down. Mlle. 
Vera Kimris, daring aerialist of 
“Jumbo,” says: “Beginning my act 
is always a tense moment. After- 
wards I want a mild cigarette—a 
Camel. I welcome the way Camels 
help digestion and good feeling.” 


— fer Digestion sake— smoke Camels 


casa RR 


© 1936, R. J. Reynolds Tobacco Company, Winston-Salem, N. C. 


“MY MEALS 
wouldn’t becomplete 
without a Camel,” 
says H. J. Herbert, 
busy store manager. 
“I haven’t much time 
for eating. Camels 
stimulate digestion— 
help my food settle. 
I smoke one after an- 
other and they never 
bother my nerves.” 


GEORGE REIS wound up the speed-boat E/ La- 
garto to over 55 miles per hour to win the famous 
Gold Cup Trophy race for his third straight time! 
“I’m a steady smoker,” he says, “take a Camel 


as often as I 


like. I eat heartily, smoke Camels, 


and enjoy good digestion. Camels set me right.” 


RECORD SCHEDULE 
for distance traveled is 
maintained by A.L. Spear, 
engineer of the crack C. & 
N. W.‘400.” “I’ve got to 
keep my digestion in tip- 
top condition,” Al Spear 
isexplaining here.“ I light 
up a Camel after meals. It 
makes digestion easier.” 


‘COSTLIER TOBACCOS 





@ Camels are made from finer, MORE 
EXPENSIVE TOBACCOS—Turkish and 
Domestic—than any other popular brand. 








